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loan rates which everyone expects in the immediate | States were of no avail to prevent a panic or to patch | 
future will not mean that large supplies of loanable up rotten finance. 

capital will be available for investment in the new | ™ P a ° 
securities that are coming forward at such a rate. In- The total gold production of 1907 (as Messrs San uel 
deed some are disposed to question whether even yet Montagu and Co. point out in their weekly circular) 
the prices of first class securities have been scaled down amounted to rather over £,83,000,000. This consti- 
to a parity with the loanable capital of the world. tutes a record, thanks to South Africa, though most 



















































_of the gold-producing countries fell short of the outpu: 
- ” * " /of 1906. What happens to all this gold? How nial 
| is required to make good loss by friction, &c.2 Hoy 
much is consumed in the arts? How much is hoarded:? | 
The answers to these questions can only be guessed, 


But Messrs Samuel Montagu point out that a large in 


A full translation of the circular of the Portuguese 
Finance Minister in answer to our recent article on 
Portuguese credit and policy appears in a later column, 
We quite recognise the value of the circular and the 
good intentions which inspire it ; but we desire to offer 
a few friendly criticisms : 

1. The circular states that the proportion of the debt 


crease took place in the stocks held by the European 
banks, which on January Ist of this year were just 
£.12,000,000 higher than a year ago. 


‘ ° * * * * 
charge to total revenue is smaller than in some | 
countries, whose finances are considered good. This As we anticipated, Signor Limantour, Mexico's abl 
is not among the points raised in the Economist. and energetic Chancellor of the Exchequer, has not 


2. The statement is from first to last an admission | allowed the grass to grow under his feet in the matter of 
that the method of presenting the budget is misleading, | banking reform. He issued at the end of last month a 
and that the Portuguese accounts are perplexing. In | circular to the chartered banks of the Republic, inviting 
the words of the circular, ‘‘ we are going to make this | them to appoint delegates to a conference in Mexico 
discrimination (between the debt held by the public and | City. The conference is to meet in April, and will 
by the Treasury) in order that the actual charge the | discuss practical methods of improving and unifying 
Portuguese Treasury has to bear in connection with the | the banking system. 
debt in circulation and the floating debt may be | Subjoined is our usual table of current rates :— 
known without useless and artificial complications.”’ | BANK RATE and MARKET RATE. 

3. The total debt is put at approximately }|—————————_____—_ 
£,164,000,000, against £.179,000,000 stated in the | This Week. Last Week. _4,Fort- |Three Wks. A Month 


an . # . night Ago. | Ago. Ago. 
Economist. The Ministerial statement apparently me gy ag | ee = 
does not include floating debt. The complaint is that | pany rate bi “3a ? ? 4 
the amount held by the Treasury was not deducted in | Market rate .. Is 3 36 | 38 3 





our article. But in considering the British debt we do LONDON MARKET RATE Compared with FOREIGN MARKET 
not deduct Government securities held by public de- RATES (+ above; — below). 


partments. The Minister also claims that income-tax | —-—---——— memes eee - 
A Fort- (Three Wks.) A Month 


on the debt interest should be deducted from the ‘This Week. |Last Week.) int Ago.) Ago. | Ago. 
charge. As this amounts to 30 per cent. it would be | —-————— eee % |g % 

a substantial reduction. The contention is equivalent | With Paris...... + ta) + 8) + dye) + | | + 
to saying that the British debt charge should be re- eas - > * ne i ~~ 2 Same 


_ , = ean ner eines ‘ caallinn New York | 
one Py the amount of income tax received on Consols * Gite 4 ee ai * melee + @ 
interest. a 

RATES of EXCHANGE. 








4. There is a further plea, either that the part of the | ———_-_—_— — — ——— eperasorpnaneenenets 
debt incurred for expenditure in the Colonies should be (This Week. |Last Week. nity ago ~— | -— 
deducted from the total, or that in calculating the debt | —— — wm er — aa | —| 

| mal, . on g the debt | Per Mille. | Per Mille. Per Mille. Per Mille. | Per Mille. 
per head the population of the Colonies should be added | France...... .++) 12 agst us | 12 agstus | 13 agstus | # agst us os 
; 5 . : . : . ani os | OTMORT: 000000 24 forus 2 forus 2g for us |3;; for us , for us 
to that of the mother country. But the question is | yolland 2.2... for us Pagstus | gaget us| $ agst us 1} agstus 
whether the Colonies pay the interest on the debt in- | New York ...... agst us! § forus 78 forus! g forus | «5 agstus 


curred for them. | 
5. The statement further contends that a reduction | : 
of nearly $200,000,000 should be made in the amount | THE KAISER AND THE ‘TIMES.’ 
of the debt, because it stands so much below par. If! A Lone series of indiscretions has ended without 
this means anything it means that Portugal is to be 
credited with every depreciation of Portuguese credit. 
We think that the Portuguese Finance Minister cannot 
be speaking here in his own person, and the sooner t ; ; 
this suggestion is withdrawn the better for the reputa- | Windsor Castle, wrote an uncalled-for and unfortunate 
letter to some fussy little panic-monger about the 
satisfaction which the resignation of Sir John Fisher 
would afford to the Kaiser, and having done this 
foolish thing sent his effusion to the papers. The 
Kaiser in an after-dinner mood dashed off a letter o! 
protest (making fun of Lord Esher) to Lord Tweed- 








serious mishap, and all those who took part are 
probably sorry for the part they took. Lord Esher, 4 
popular courtier, whose business it is to manage 


tion of his Government. 


~ * ~ * 





The question whether our gold reserves are adequate 
is still agitating the bankers and merchants of London ; 
but the opinion seems to be gaining ground that 
London has come through the American panic with | ; 
flying colours. In his very a¢ute speech at the dinner | mouth. Lord Tweedmouth’s head was a little turned 
of the London Chamber of Commerce on Tuesday | by this mark of Imperial confidence. He showed the 
night, Lord Avebury adopted a conservative attitude, | : It was marked 
and his opinion was evidently endorsed by most of | 
those present, though one or two speakers appeared to aie aE aed ‘vate document, and should be 
have some hankerings after the limping bi-metallism | that it | a private oe waite ; wa 
of France and the limping mono-metallism of Germany. | @9Swered privately. But, unfortunately, ae 
The crisis showed, much to the relief of experienced | new school of journalism to which the word — 
bankers, that the raising of the Bank rate is as effective | conveys no meaning. To this school The i/1me 


letter to this person and to that person. 
i ion ' . saaree nical 
| private ; and Sir Edward Grey told him (very sen: ibly) 


| 
a device as ever it was in attracting gold; and those | jlitary correspondent unfortunately belongs ; who 
who most desire modifications in our banking institu- hearing of the matter and sniffing sensation, bethought 
tens admit that Gee Que deserve \ Gungne So meet any | him of a means to make mischief. Here was a foreig? 
emergency, except that of a great war. It can never fel ‘aval Minister about the time 
be too often repeated that a sound system of credit | Potentate writing to our Naval ! sinister we + What 
depends upon the sound traditions and honest practice of the Naval Estimates upon a kindred subject. 


of our bankers. The huge stocks of gold in the United ' an opportunity! A precious tit-bit of 


information 
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| horrified and alarmed. 
feeling that a plot against our security and independ- 


‘iin the House of Commons 


| Mail gravely rebuking The 


| constitutional usage. 


March 14, 1908. | 


ee ae Tia ee 
which might be dressed up for an enterprising news- 
vendor. Would it do for the Daily Mail? No ; the 
roprietor, a raw recruit to the ranks of the nobility, 
might shrink from affronting a crowned head, even 
though the lapse promoted the sale of his multi- 
tudinous wares. But what would ill accord with 
the newly-found sense of responsibility and tasteful 
decorum of the Daily Mail might be attractive to The 
Times, and give quite a fillip to its circulation. And 
so, after long thought and premeditation, the form of 
the transaction was arranged. ‘* Our Military Corre- 
spondent '’ wrote a letter exposing the awful plot. His | 
rile was the saviour of the country. The Times pro- 
vided a title ‘‘ Under Which King ’’ (a delicate insinua- 
tion, which might imply a treasonable correspondence) 
together with a leading article, short, violent, and 
struck off, as it were, in a white heat of patriotic in- 
dignation. 

From one point of view the affair was a gigantic 
‘* The subject new it walked the town awhile, | 


b 


| 





success. 
numbering good intellects.’ 

In the old days a sudden pronouncement of The | 
Times on such a subject would have been regarded as 
a semi-official utterance, so close was the contact of 
the editorial chair with those who govern the national 
policy. And tradition lingers long. Many innocent 
people, twenty or thirty years behindhand, were 
They were filled with a vague 


ence had been unearthed. Even those who were better 
informed felt uneasy. The Cabinet acted with great 
promptitude, and Mr Asquith’s answer to a question 
reduced the sensation- 
monger and mischief maker to his proper insignifi- 
cance. A sense of the ridiculous supervened, and in a 
few hours we had the sublime spectacle of the Daily | 
Times for an offence 
against international good manners. | 

We may be asked—and it is a fair question— 
whether the facts of the case indicate any breach of 
It is not for us to say whether 
Parliamentary government in Germany has advanced 
to the stage at which the German sovereign is not 
entitled to write at will to a foreign Minister. 
The King of England, of course, could not dream of 
doing it. George the Third himself would certainly 
not have ventured on such a step without the consent, 
at all events, of his Prime Minister. As to Lord 
Tweedmouth, he had two courses open to him. He} 
might have kept it entirely private, or he might have | 
laid it before the Cabinet. He did neither. He adopted | 
a middle, or we should rather say a muddled, course. | 
He took the advice of Sir Edward Grey. He showed | 
the letter to a number of people, and he sent a private 
answer. It is easy to be wise after the event. But we | 
leel pretty clear in our own minds that the middle | 
course was wrong. Jest might have been returned for | 
jest, and the joke kept until it had matured and become 


= = aiid ee 





quite harmless. Or the Cabinet might have been in- 
lormed. The incident, however, should now serve a 
good purpose. It has concentrated public opinion not 
in this country alone upon the dangerous state of sup- 
Pressed excitement and artificial tension into which 
Countries are thrown by a public and Press-supported 


. E | 
—? in armaments. The spectacle of our own | 
rOVeETT } 


vernment being goaded and lashed by The Times 
“na other newspapers because it has only added a} 
million to the Naval Estimates of this year, and of the | 
German Government being hounded on by the fire- | 
orands of its own Press for the slackness of its naval | 
Preparations against the English menace, may well | 
make men and angels weep. A huge unproductive ex- 

ure on both sides of the North Sea is aera 
§ capital, curtailing the incomes of the well-to-do, 
sey “EEVE men by hundreds and thousands into the 
aks Of the unemployed. Mr Asquith rightly inter- 
the determination of the country, when he 
t the Government to maintain an ample supe- 
= ver the German Navy. But the expenditure 


pendit 
ing 
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‘ation of the country have reached a point which 
“pon our statesmen to devote not the tail ends 


“~11 
ails 









THE ECONOMIST. 53d 


of their time, but their best thought and energy to the 
task of arriving at friendly understandings with 
foreign Powers for a mutual and simultaneous reduc- 
tion of military budgets. 





TL TE 


_THE DEPRECIATION OF BREWERY INVESTMENTS. 


Since the introduction of Mr Asquith’s Licensing Bill 
there has been a continuous series of loud protests 
from all who stand to lose by the measure. What the 
political effect of the agitation may be it is at present 
impossible to say, or how far it is offset by the vigorous 
and sustained support of religious societies and of 
persons interested in the improvement of the condition 
of the people. If a guess on this subject may be 
hazarded, we should say that the broad principles of 
the measure are not likely to be touched, because the 
question has been so carefully studied, and a knowledge 


| of the conditions of the trade in intoxicants has been 


so widely spread since the issue of Lord Peel’s report, 
that public opinion insists upon the retail trade being 
more closely supervised, and on the profits of a public 
monopoly being employed for the relief of the tax- 
payer. It was from the latter point of view that we 
criticised the time-limit of the Billlast week. Although 
fourteen years is twice as long as the period proposed 
in Lord Peel’s report, and although legally a licence is 
only granted for one year, it is no doubt true that if 
the Government adhere to a fourteen years’ limit the 
Chancellor of the Exchequer will find it difficult to deal 
faithfully with the ridiculous anomalies of the licence 
duties in his Budget. That simple justice and the 
necessities of the revenue both urgently demand this 
revision is, we think, clear, and we should like to see 
such a revision of the financial proposals as would re- 
lieve owners of licensed houses of a considerable part 
of the sinking fund which this Bill necessitates, and 
at the same time cause the larger licensed houses to 
contribute fairly, as the small ones already do, to the 
public revenue. So much warlike feeling is generated 
by the liquor trade and by its champions in the Press, 
that there is some reason why part of the additions 
to naval and military armaments for which they are 
clamouring should be defrayed by them. Another good 
reason why ratepayers and taxpayers alike should steel 
their hearts against the agitation is that a huge, and, 
indeed, a preponderating, amount of the three most 


| costly diseases of society—crime, lunacy, and pauper- 


ism-—are directly or indirectly traceable to drink. 
During the last ten years the burdens of local and Im- 
perial expenditure have enormously increased, and, on 
the whole, the condition of the working and middle 
classes has deteriorated as a natural consequence of 
the growth of rates and taxes. But considerably more 
money is spent on the maintenance of criminals, 
lunatics, and paupers. Their standard of living has 
risen. Is it quite unfair that the trade which produces 
so many of them, and which profits by their intem- 
perance until they enter prisons, asylums, and work- 
houses, to become a charge on the public, should be 
called upon. to bear a larger proportion of that charge? 

So much for what we may call the social and fiscal 
aspects of licensing reform. Before passing to the 
finance of the trade, we should, however, like to point 
out that the complaint of the opponents of the measure 
that it will not promote temperance or increase sobriety 
is hardly consistent with their complaint that it will 
ruin the brewing trade. After all, the brewing trade 
depends upon the sale of beer. If the people drink as 
much beer after the Bill as they drink now, there is no 
reason why the business of brewing should be less 
profitable. Let us, at any rate, look at the facts before 
we assume that what this Government proposes to do 
is likely to injure investors more than what the late 
Government did. We are not fond of mixing up party 
politics with private finance. But we do not see why 
the drink trade, having suffered such losses as we shall 
show during a Conservative Administration, should 
vent all its fury and indignatfon against a Liberal one. 
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\| case of debenture stocks, because, as they bear a fixed | 4 
is at present about 8 per cent. lower than it was 4 


} 


on continuously for years past. 
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Our review will shaw that the dation in the value of | 
brewery securities is no new thing, but has been going 
The great boom in 
breweries occurred in the years 1896-7-8, and if brewers 
at that time paid ridiculously high prices for ‘‘ tied 
houses,’’ the public paid just as absurd figures for the 
stocks and shares of the breweries that were by hun- 
dreds converted into joint-stock companies. All this 
occurred in face of the clear understanding described 
above that legislation with regard to licensing was 
inevitable, whichever political party were in power. 
And, as a matter of fact, the Licensing Act of 1904, 
though carried by the party known to be favoured by 
‘the trade,’’ has cost the brewery companies consider- 
able sums, resulting frequently in a reduction of divi- | 
dends. The same party, moreover, by taxing the 
trade to pay for the South African war, and by per- 
petuating these taxes to pay for the heavy additions 
they made after the war to the cost of armaments, in- 
flicted a still more serious blow upon the brewing 
business. 

Let us now turn from these generalisations to the 
facts. Taking first the ordinary capital of the brewery 
companies, we show in the following table the dividends 
paid by a number of principal companies, and the prices 
and yield based upon them at the present time, com- 
pared with the same period in 1903 and 1898 :— 








Oxpmany CAPITAL. 


lena of Mar. End of Mar. March, 
S| 1898. | 1903 1908 
Stock. ag & | — ai iieaimaa aa os 
ve - a7 d = - 3 a 
a"Altisgialelis ialzis 
a hee A | 
NT ie nkd cana nbeetote ... Stk} 64/152 | 43) nil! 38 | nil | nil) 64 nil 
Bentleys Yorkshire .............. 10 | 6 | 113) Sa} 1?) 62) 24) 4] Sa l2te 
Boddingtons ....... osseeee | 10] 10 | 198) 43) 9 | 143] Gre} 6 | Gh! OR 
Bristol, Georges and Co. sovceber 10 | 19 | 46 | 44) 184; 36 | 5k} 15 | 20 74 
Clarksons Old (Barnstey) ........ 10 | 134) 23 54; 12 | 164) 7yq | 10 | 123) THe 
Git of Landen ............+.... stk, 104'2053| 53| 6107+| Ges | 29| 194 148 
Danielland Sons .............. ..|/ 10] 4| 8) 4ti 4) 5] 8 2 3 2644 
Edinburgh United .............. 10} 8/15! GA} 2) 3%) Gi nil! 44 nil 
EE nn Ccne cate hous buguuea’ Stk. 19 588 | 33; 20 [560 | 38 | 25 . 
SN dcsasacscenenences 17 | 14 | 494) 4ba} 74) 184; 64; 4) 9b 8 
i gee areas 10 | 10 | 194 58 128117) 72' 8! 8} 10 


New Westminster 14 O | Stk) 8 5 6: 8 33) 83 
Parker’s Bursiem............ .. , 10 | 124) 248; 52] 10 | 154;64; 9;10)} 9 
Wolverhampton and Dudley 10; 8 | 164 42) 124' 173) 7&! 124' 123 10 

Clearly the inflation of 1896-8 was greatly overdone, 
and the losses due to the reaction from that state of 
affairs can no more be made a grievance against this 
Government than can similar losses incurred through 
paying too much for Transvaal gold mining shares, 
cycle shares, nitrate shares, or electric lighting shares, 
all of which have had their ‘‘ boom ’”’ periods and 
corresponding spells of reaction and depression. 
The average yield given by brewery ordinary shares in 
1898 was, it will be seen, quite inadequate, even con- 
sidering them as ordinary industrial securities not 
subject to special risks. 
Consols downwards, and brewery stocks were de- 
pressed by the effects of the South African war in com- 
But the 
specially inimical to 
breweries, for taxes were imposed on beer and 
on sugar, which is largely used in the pro- 
brewing. So far as the fall in_ prices 
is due to reduction of dividends, that is clearly 
owing to the management of the companies, and 


mon with other Stock Exchange securities. 
war, as Wwe have seen, Was 


cess ol 


would probably be found on investigation into in- | 


dividual cases to arise from the impossibility of main- 
taining high 
prices in public-house property. The very high yield 
now shown, however, viewed in relation to that ex- 
hibited at the intermediate period, indicates that 
holders have gradually realised the insecure character 
of their property, and market prices have in conse- 
quence been brought down to a level that in some 
degree allows even for the anticipated results of the 
imposition of a time-limit. The general trend of 
market values is even more strikingly displayed in the 


rate of interest, the price itself is a clear guide to the 
market position. We therefore show in our next table 
the quotations at this period of the year for the last ten 
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years of a cilaws of representative brewery delben: 
stocks :- 
BREWERY DEBENTURE STocks. 


» of | 


Rate 
Interest. 


Prices End of March. 


1899 1900 1901|1902 1903 1908 1905 [!90€ 1907 


danerenenadaaiegminnes ° = |—-|— 
%, £ ‘£ £ | £,| £ T £ £ | z £ £ 
103 | 95 | 834 8 B2t) 86 | 758) 65 | 874 Soe. 4 
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Huggins and Co. .......... 34) 99 | 94 | 88 | 834) 854) 784, 764) 714 59, 6 


 eevaheetererts cai 5 | 14 13 | 13. | 13 | ang) ang! 123! 103! 1094 





With only some half-dozen exceptions the fall has 
been uniform and continuous, and it undoubtedly re- 
presents an enormous loss of market value. It is im- 
possible to withhold a feeling of sympathy with many 
of the holders of these debenture stocks, who honest] 
believed they were ae in sound and amply- 
secured stocks. The same reasoning applies as in the 
case of the ordinary stocks, a a large part of the fall 
has been suffered in common with the highest-class 
securities. It may, indeed, very well be asked in what 
the present grievance consists. To take a typical case, 
such as the loss of 39 points in the price of Courags 


and Co.’s 4 per cent. debenture stock in the ten years. | 


Can this Government be blamed more for the loss oi 
134 points since 1905 than for the 26} points lost 
between 1899 and 1905 ? 

On looking over some of the prospectuses offering 
these debenture stocks for subscription, we find that 
much was made out of profits and little was said about 
valuations. That is, the interest was proved to be 


earned many times over, but there was no valuation ot | 
assets to show upon what the capital was secured. || 


No debenture stock should have been issued which was 
not secured upon properties showing a margin of vi alue 
over the amount, without taking into account the 
nature of the licences. The market value of licences 
is clearly not a proper security for a debenture issue. 

Where the value of the properties, apart from th 
them, covers the amount of 
the debenture stocks, the latter should still con- 
stitute a fairly good security, but where the pro- 
perties consist largely of tied houses valued at the 


absurd prices of twelve years ago, we fear holders | 


must put up with such losses as they would incur in 
any other bad investment. And except in such cases, 
a time-limit, long or short, ought not greatly to impair 
the security of debenture stocks, because in the cases 
where licences are abolished the compensation Pi iyable 
will secure the holders of debenture stocks, nd the 
surviving licences will retain their earning capacity, 
less whatever extra licence duty may be impose a a 
that ought to leave a good margin over the debenture 
interest. 





TWO MONTHS OF FOREIGN TRADE. 


For the second month in succession the foreig 
of the United Kingdom has declined in ar 
shown signs of a diminishing activity. Although Feb- 
ruary this year contained an additional day the tota! 
Vi lue of our imports for January and February 

£ 105,795,17 in t 


trade 
{ 


W “ » 


7. against £ 113,401, 443 in the fir 


o f O 
months of 1907, so th: at there was a falling off © 


linet 
£'4,066,270, or 4.1 per cent., while exports cop 8 of 
\from £4 0751431952 > to Z£ 66,3575281, a oF c 


fo: 86,67 or 1.2 per cent. Now our Index Nu 
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and that, 


in volume, if this year’s quantities were 
. ‘i '4>° ’ . on 
worked at last year’s prices there would actually 
ye an increase instead of a decrease. But this con- 


iusion, though at first sight attractive would not really 
a aad for a great many disturbing factors must be 
allowed for, and, so far as can be ascertained from 
these returns, our foreign commerce is, in fact, falling 

ay both in quantity and in value. It must alw: ays 
be remembered that the shipments entered this month 
ire not all of them entered at this month’s prices. 
Many of them represent the completion of old con- 
tracts undertaken months ago, when values were at 
point, and fulfilled now when prices | 
have fallen heavily. In illustration of this we may 
quote the statistics of the trade in cotton piece goods, 
one of the few industries which have increased the 
shipments in the last two months. The 

tal value of these goods sent abroad in January and 
ie showed an increase over last vear of 
£337,168, although the quantity actually fell off by 

),000, 000 yum. But the present quotation for piece 
goods is about 8 per cent. lower than last year’s, so| 
that we have this curious combination—a decline in 


their highest 


vaune of their 


orice Pe r yard, a decline in the aggregate num-| 
vr of yards shipped, and at the same time an in-| 
crease in the total value of the shipments. This 


‘apparent contradiction seems to prove that our foreign 
trade has not yet felt the full effect of the decline in 
, and that as old contracts run off and new | 
ontracts. mature the monthly returns. will | 
far larger decreases than those of the past two 
months. It may be presumed, however, that the 
profits on many of the present shipments are unusué ully 


arcvce 
large. 


.UCS 


show 


_Of the three classes of goods into which imports are 
| divided, food, &c., raw materials, and manufactured | 
articles, the first, over the two months, shows an in- 
crease of £,2,583,133, or 7 per cent., that is due almost 
entire ly to the more valuable imports of grain and 
four. There is a considerable rise in qui antity, but | 
the higher pric e of food is also in some degree respon- 
sible for the increase. The 
materials and manufactures, 
irst losing £74,866 1993, Or og} per cent., and the second 
per cent. Thus, the material that | 
‘comes in to feed our manufacturers and the finished 
product that comes in to compete w ith them are falling | 
Away in the same proportion, and there is, so far, no | 
sign of that “dumping ”’ of foreign goods which has | 
been prophe sied as the result of American and German | 
depression. In this matter E nglish foreign trade pre- | 
irious contrast to American. As our readers 

‘now, the commerce of the United States has recently 
: sailered some curious changes, of which the most re- 
" rkable is, the heavy deceense in imports. That 
rima Ca disturbing, but, on analysis, it becomes 
wv More significant, for the reduction is almost en- | 
my in raw materials, which in January fell by about 


other two classes, raw 


both show a decline, the | 


? 


£2,303,042, or 8} 


sents a ci 





*) per cent., while manufactured articles lost only | 
an 2 per cent., the obvious lesson being that the | 
7” vs industries are requiring less and less material | 
oo Oe ir needs. F ortunately, no such bs iolent | 
dens Ss to be seen In our own statistics, in which the 
. ses are fairly evenly spread. In raw materials, 
- nportant declines are in the textile trades, | 
em " ool and other textile materials all losing | 
~ ss While in the class of manufactured articles the | 


oe 


“Ss OH Is most obvious in ‘‘ other metals.”’ In 
vs recent heavy shipments of copper, this drop | 
i lve olin f 

ue of metals and metallic ores is certainly | 


Turnine + ’ . 
“Ss tO exports, we find over two months the 


ea 7 = ly small decline of £786,671, or 1.2 per | 

mally hy tos — be admitted that but for the abnor- | 

lbokea 12’) Shipments of coal the returns would have | 
ced far lec 

for fuel still ~ The astonishing ce ow a, 

Europea; inues in Germany, France, and other 


Our shinm. ountries, and both the quantity and value of | 
leures Pments have risen considerably from last year’s 
res, t} 1e 
number of tons for the two months ‘being 
es 


ce 





| vinees, 


| of the land gradually rises. 
| and isolated hills rise from the open country. 





THE ECONOMIST. 537 


9,511,505, against 9,402,911, and the value 
£;:0,728,946, against 45,500,310. Manufactured articles 
in January and Febru ary show a decline of £1,487 305, 
or 2.6 per cent., the most noticeable increase being in 
cotton goods (on which we have already touched), “and 
the most noticeable decrease in manufactures of iron 
and steel. 

It is impossible to show fully month by month the 
destination of our exports, or to trace the amounts pur- 
chased from us by our various customers, but it may 
perhaps be of interest to take some of the most im- 
portant trades with some of the most important 
countries, and trace the results in them. This month 
we take the United States and Germany, and show the 
amounts bought by them in various branches of the 
iron and textile trades. The results are as follows :— 


JANUARY AND FEBRUARY 


GERMANY 
1°07 1908 Decrease Percentage. 
£ £ £ £ 


945,938 .... 25,968 .... 26 
Unitep StTatTEes 


1,491,735 .... 747,033 .... 35535 


971,900 


2,238,768 .. 


figures are not, of course, the results of an 
they are taken from a few typical 
industries, and are meant to show very roughly the 
trend of our foreign commerce. The difference be- 
tween the decline in the purchasing power of the two 
countries is remarkable, but, in the light of recent 


‘These 
exhaustive inquiry; 


| events, scarcely surprising. 





THE ACQUISITION OF KELANTAN AND 
TRINGANU. 


Tue addition, by diplomatic arrangement, of 8,000 
square miles to the territory of the ‘British Empire is 
an interesting and important event, but we are afraid 


| that only a very sm ill minority of Englishmen could 


say off-hand where Kelantan and Tringanu are situ- 
ated, or what is their commercial value. The two pro- 
which come to us under a treaty concluded 
this week with the Siamese Government, lie adjacent 
to the British Malay States of Perak and Pahang, and 
they were de fined as being ‘‘ within the British sphere 
’ by the F ranco-Siamese Treaty of 1906. 

This territory possesses 60 miles of seaboard on 
the eastern coast of the peninsula, and takes its name 
from a river running northwards that debouches at the 
centre of this coast line, the several tributaries of which 
spring from the mount 1inous country 115 miles from 
the sea-coast at the other extremity of the country. 
About four miles from the sea the river divides, form- 
ing a small delta of rich soil, nearly all under paddi 
cultivation. Beyond the mouths of the river lies an 
arc of sandbanks precluding the entry of any vessel 
of more than nine feet draught. At the time of the 
floods a deep channel is formed through the bar, and 
for a while the lagoon forms a natural harbour. But 
for most of the year the steamers are obliged to lie to, 
outside the bar. The river is navigable by shallow 
draft launches and big country boats for 80 out of its 
Eight miles from the mouth is situate the 
capital and oul town of the territory, Kota Bharu, 
where the river is 400 yards broad. A large and fertile 
plain, occupying 1,000 out of the 5,500 square miles of 
the State, lies back from the shore to a distance of 
from 10 to 25 miles; three-quarters of this plain is 
under cultivation. Journeying up the river, the level 
The plains are left behind, 
This 
land is suitable for grazing. Passing thence up the 
several tributaries of the river, one reaches chains of 
jungle-clad mountains, culminating on the frontier in 
Gunong Tahan, the highest peak in the peninsula. 
There are two smaller rivers, one lying east (the 
Semarak) and one lying west (the Golok), of the larger 
waterway. The territory consists of the basin of the 
Kelantan and its tributaries and of the valleys of these 
two smaller rivers. 


of influence 
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The climate is mild and equable, the temperature 
rarely falling below 69 degrees Fahr., and never rising 
beyond 93 degrees Fahr. in the northern plains. To 
the south amongst the hills the heat is greater during 
the day and less at night; there is none of the oppressive 
night heat so often found in tropical countries. Besides 
the capital there are seven more important villages 
with populations ranging from 4,000 to 500 people. 
There are roads in the capital and four outside stretch- 
ing into the country four, six, eight, and thirty miles, 
the last-mentioned to the border of Tringanu, the other 
State to be ceded to us by Siam. There are no other 
roads, and four years ago, except for the carriages of 
the Raja, not a single wheeled vehicle was to be found 
in Kelantan. The rivers and their tributaries form the 
highways of the State. A stern-wheel steamer, pri- 
vately owned, but subsidised by the Government, 
carrics mails and passengers for 50 miles up the 
Kelantan, and the Government issues 6,000 licences 
for boats and small craft. The steamers of the East 
Asiatic Company carry weekly mails to Bangkok and 
Singapore ; there is telegraphic communication with 
Bangkok and Penang, and a telephone in the capital 
extending to a village at the mouth of the Delta. Mr 
Graham, who has described the country in an interesting 
book*, estimates the population at 300,000o—for the 
most part a fusion of the Malay and Siamese races; there 
are 8,000 Chinese, the company of Sikhs who form the 
police force, and a floating population of about forty 
Europeans employed by the Government or private 
firms Or companies. There are also some 10,000 
Sakeis and Jakuns inhabiting the fastnesses in the 
mountains to the south. The Malay often declines to 
work as a mining coolie or plantation hand, and Mr 
Graham says that there is a constant and growing de- 
mand for unskilled manual labour ; coolies coming to 
Kelantan are sure to find work, but there are at pre- 
sent few openings for the employment of either Euro- 
peans or educated Asiatics. The established religion 
of the country is Shaffi Mohamedanism, and its priests 
are supported by a system of tithes. There are 4o 
Buddhist monasteries in the territory. 

For the year ending February 6, 1907, the exports, as 
shown by the Custom House returns, were $1,153,948 
and the imports $1,388,435, yielding an increase in 
imports and exports together of $366,150 over the 
total for the preceding year. The dollar of the country 
is the Straits Settlement dollar, with an exchange 
value of 2s 4d. The chief exports are kopra 
($298,458), gold ($212,984, 6,461 ounces), betelnut 
($153,091), paddi ($89,702), rice ($19,459), cattle 
(bullocks $83,922, sheep $2,530, and pigs $14,466), 
dried fish ($62,104) ; wild rubber, guttapercha, hides, 
silk goods, and poultry are also exported in some quan- 
tity. The principal imports are cotton goods, specie, 
general provisions, kerosene oil, and timber ; mining 
and planting stores reached a total of $32,000. 

Agriculture is the main industry of the country. In 
theory, all the land belongs to the Raja; but it is, in 
fact, held for the most part by persons who have 
acquired heritable and alienable rights from this prince. 
This is especially so in the plains to the north of the 
country. There is an efficient system of land registra- 
tion. The area under cultivation by Malays is about 
450,000 acres and 21,700 acres have been taken up for 
cocoanut and rubber plantations, in great part by the 
Duff Development Company, who are said to own a 





concession of 2,500 square miles (nearly one-half) of | 
the country, mostly in the hilly and mineral district. | 
The land is suitable for the growth of rice, cocoanuts, | 


betelnut, pepper, gambia, tapioca, tobacco, sugar, and 
on the rich alluvial soil near the rivers sugar cane, 
maize, beans, pumpkins, and vegetables. The durian 
is largely cultivated. For the odour of this fruit, 
offensive on a first acquaintance, the traveller soons 
acquires a liking and often a craving, both for the fruit 
and its perfume. The Government is encouraging the 
growth of rubber, and at the present time there is a 
boom in that industry. In the year 1906 over $5,000 


* “Kelantan,’’ &c. See ‘‘ Books Received.” 
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| worth of seeds and young plants were imported into 
| the State by Malays, and planted in small holdings oj 
| 20 acres and less. We have already mentioned the 


plantations taken up by the Duff Development Com- 
pany. Mr Graham also recommends the cultivation of 
fast-growing gutta plants, which can be tapped suc- 
cessfully after from six to ten years’ growth. ‘The 
world’s supply of guttapercha, all obtained from the 
Malay Peninsula, Borneo, and Sumatra, has been 
largely drawn upon, and the demand for the product 
continues to increase. Lands suitable for the growth 
of this crop can still be obtained cheaply. 

There are also grounds for expecting a speedy in- 
crease in the mining industry. We may quote in full 
Mr Graham’s account of the mining concessions 
granted by the Raja :— 


MINING CoNCESSIONS.—H.H. the present Raja, shortly after his 
accession, gave away amongst his friends and relatives the mining 
rights over almost the whole mineral-bearing area of the State. 
‘These gifts took the form of concessions, good for thirty years 
and upwards, cofiveying to the recipients the maximum of privi- 
leges while imposing the minimum of liabilities, so that when 
four years ago the reorganisation of the State was seriously 
undertaken by His Siamese Majesty’s Government, it was found 
that the control of affairs, so far as mining was concerned, had 
passed in a great measure beyond the reach of the Government 
Attempts were being made to develop one enormous Concession, 
attempts which, owing to want of sufficient working capital, 
proved for a long time abortive, while in the seven other con- 
cessions, which covered the remainder of the mineral area, abso. 
lutely no effort had been made to start work of any kind. For- 
tunately, however, there existed in all the concession documents 
a time clause, and under the provisions of this the Government 
has been able to recover a fair interest in the development of 


many of them, and at the same time to assist the holders in ex- || 
; The majority of the conces- | 


ploiting their remaining rights. 
sionaires being persons quite unable to develop their mghts 


themselves, and altogether ignorant of the methods by which | 


capital and expert knowledge may be brought to their assistance, 
the Government has stepped in to their aid, and has spared no 
effort to bring them into communication with persons of repute 
in the mining world. Many difficulties have been encountered 
owing to the bad reputation which the failure of early efforts 
has earnea for the State, but these are being slowly overcome 
Two concessions have been taken up by syndicates, compr 
well-known tin and gold mining experts, and active negotiation 
are now in progress with regard to two others. Furthermore, 
the company whose non-success has hitherto so much hindered 
progress is now apparently entering upon a period of compara- 
tive prosperity, having, in fact, recently reached a total of 1,000 
ounces of gold for one month’s work, so that there seems at last 
good prospect of an early and a steady development of the 
mineral resources of the State. 


joing 
iShile 
tiny 
wiOl 


Kelantan, although affording promise of extensive || 


mineral wealth, at the present time produces less 
minerals than any other State in the Peninsula. Mr 
Graham places this to the account of the misrule and 
neglect of the Raja’s Government before the re- 
organisation in 1902. From remote times Kelantan 
has been mined for gold, and according to Mr Graham 


recent prospecting operations have shown that the | 


country holds rich veins of the precious metal. Tn, 
galena, and iron pyrites are also found. | 

| This brief description of the country’s salient features 
will be enough to indicate its possibilities, but for 
a fuller description of the provinces we must reler 
our readers to Mr Graham's book, which we have 
already mentioned. Now that we have taken into our 


- . . . — . 1 : nt : 
| Empire this expanse of fresh territory it 1s the duty s 
| 2 . . : ; ++} 1e 
Englishmen at home to acquaint themselves with the 


conditions of its 


history of the country and the 


population. 
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. D atle 
In dealing with the report of the Pennsylvania Rail 


| road for 1906, we pointed out that the line 
likely to be quite so prosperous in 1907 as it had been 
We based this forecast 
> into 


was not 


| in the previous twelve months. 
on the fact that a higher scale of wages had come !9) 
| operation at the beginning of the year, and that tne 
| ratio of expenses to earnings, which had hitherto been 
remarkably low, was certain to rise under the new 
scheme. This has, in fact, been the case, and although 
the gross receipts of the line have grown considerably, 
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they were a year ago. In 1906 the proportion of ex- 
- . a ™ > oe > 2 1 ° 
penses to earnings was as low as 68.7 per cent., but in 


tween the two years was over 6 per cent. A detailed 
comparison of the results for the last two years is con- 
tained in the following table :— 


Year ENDED DEcEMBER 3l. 
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screase in working expenses has been so rapid that | pressure applied to them by holders of the company’s | 


the net earnings are smaller by over £.1,000,000 than | 


1go7 it Was 74.9 per cent., so that the difference be- | 
‘ 


939 











bonds. There are outstanding a number of ten-year 
bonds, issued by the Pennsylvania Railroad, and con- 
vertible at fixed proportions into ordinary stock ; the 
value of these securities, therefore, depends on the 
value of the stock, and an increase of dividends might 
be expected to raise the price of both, and so benefit 
the financial houses that had taken up the bonds. The 


| company’s critics argued that to raise the rate of divi- 


| shall be acquitted ? 
appear to be rather an unlucky chance which led to the 


| by an additional 1 per cent. gained at the expense of 


dend on these grounds was unsound policy, and pointed 
out that after the 7 per cent. basis had been established 
the ordinary stock actually fell instead of rising in 
price. Investors, they declared, preferred sound 


finance to large dividends, and were not to be drawn | 


¢ 


betterments and sinking funds. This argument 
scarcely seems to be a fair one. If the directors of 
every American railway are to be held responsible tor 
the fall in the price of their stock during the con- 
vulsions of the last eighteen months, who among them 
But, at the same time, it does 


| increase of the dividend just when the country was on 


the verge of a commercial depression ; and, considering 


| the recent increase in the rate of wages, the fierce re- 


1906. 1907. Inc. or Dec. 
£ £ 
| Gross earnings ..... .»- 29,647,976 .. 32,962,565 .. +3,314,589 | 
Operating expenses .. 20,361,128 .. 24,717,302 .. +4,356,174 
Net earnings .......... 9,286,848 .. 8,245,263 .. —1,041,585 
Deduct rentals of sub- 
sidiary lines operated 
on basisofnetearnings 1,460,179 .. 975,413 .. 484,766 | 
i. Ui wewenneawes 7,826,669 .. 7,269,850 .. — 556,819 
Interest and rentals 
DE cciceneudaes 2,556,851 .. 2,758,821 + 201,970 | 
Gross income ...... eeee 10,383,520 .. 10,028,671 .. — 354,849 | 
Deduct— 
Interest and rentals 
PAld ...ccccccccecs 3,248,660 .. 3,313,659 .. + 64,999 
Net income ...... -e-. 7,154,860 .. 6,715,012 .. — 419,848 
| Payments to sinking and 
Trust funds ........ 920,634 .. 710.909 .. — 209,725 
| Extraordinary expendi- 
ture (betterments) . 2,290,294 .. 1,152,130 .. —1,088.164 
Dividend ....... ws 5,973,932 .. 4,381,687 .. 407,755 
(65%) (7%) 
Np iidknaiceme ear a a 470,286 .. 


system have grown £ 

crease recorded for several years. 
the report informs us, the volume of freight traflic grew 
steadily and rapidly; the tonnage and ton mileage 
showed a large gain, and the revenue had increased by 
12h per cent. In the last month of the year there was 
a falling off owing to the depression of trade, but the 


It will be seen that the gross receipts for the whole | 
by £.3,314,589g—the largest in-| 
Until December, so | 


| effect of this decline on the year’s figures seems to | 


have been comparatively unimportant, and the net re- 
| sults were influenced far less by the crisis than by the 
growth of expenses. In the course of the twelve months 


sistance that Mr Gompers and his followers are offering 
to a proportionate reduction, and the strained relations 
existing between the Government and the railroads, 
the company would perhaps be in a more satisfactory 
position if it were still paying a 6 per cent. dividend. 
The coming twelve months must be a critical period for 
American railroads, even if the President’s thunder 
had already spent its shafts and there were no State 
courts to enforce a two cent fare. 


It is, we see, being suggested in America 
that the force of the objections to the 7 per 


cent. rate is now recognised by the Pennysyl- 
vania directors, and that there is at least a possibility 
of a return to the lower dividend at the next distribu- 
tion. The evidence on which this theory is based is a 
reduction in the dividend of the West Jersey and Sea- 


| shore Railroad, which is controlled by the Pennsylvania 


| and they have not hitherto stimulated traffic sufficiently | 


|to make up for the loss of revenue per unit carried. 


Thus the net earnings are £1,041,585 less than for | 


| 1906. 
Among the items that have to be deducted from these 
net earnings before the net income is arrived at—the 
| @mounts paid in rentals for subsidiary lines, &c.—the 
most interesting point is the increase of £65,000 under 
| the head of interest and rentals paid. This change 


ae irom the growth of the funded debt, which, 
i anks 


| 
| no . ca P > . 
tes last spring, is 4#.15,882,000 larger than it was a| 


ve: or . ° i t.° ry 

one and involves an addition of £60,000 annually 
t » eat : 

| to = service of the debt. All the fixed charges to- 

or. —— . : : 7 

gether absorb 33 per cent. of the net earnings, against 


4 per cent. last year, but, in spite of this 2 per cent. 
; Increase, 


ata ] . a s ‘a ‘ 
W. — r level than those of any other American line. 
| e thu re 





they remain, when compared with earnings, | 


S arrive at the net income, which is £6,715,012, | 


|, Company. 


As the net revenue of the line has recently 


a : ee | been falling off, the semi-annual dividend has been cut 
lower flares were brought into operation for passengers, | 


from 3 to 2 per cent., and some American critics are 
arguing that what the directors have done in the 
management of the West Jersey and Seashore they are 
likely to repeat in the management of the Pennsylvania. 
At present, however, this is mere speculation ; the 
commercial position in America is so confused that no 
one can say what will happen at the end of three 
months. Indeed, reports now reaching us from New 
York suggest that the outlook is slowly improving. 
In order to show rather more completely the recent 


a ; om | development of the Pennsylvania’s finances and the 
mainly to the issue of £.12,000,000 three-year | 


value of its stock to investors, we may set out in tabular 
form the results for the last few years. The following 
table, based on one of Mr Snyder’s, shows the surplus 
available after the fixed charges have been met, the 
ratio of this surplus to the ordinary stock, the rate of 
dividend, and the range of prices :— 


‘Ratio of Rate | 














agai , , | ej 
| as £:7,134,860, a decline of £419,848. This de-) —_ oe ns cnt | Price. Toe 
] ay “in itself not a small one—is made more import- | | Stock. | dend. 
the »y the new policy adopted at the end of 1906, when —_—_- — an anely oe 
) “te line was hy . s | %, 
ee, this on to a 7 per cent. basis, and the | 1899 .....6.. 2.998.7601 88 = mz | 623 
int to be distributed every year in dividends was 4 | | 63 
|| Considerably ; eee 11900 .......6+2--| 3,455,506} 114 | 6 | TT | i 
ia 8 ranly increased. Last year dividends absorbed PIE ossdsecceses | 4,438,860 109 | 6 | 824 | 99 
oon 4932, and a sum of £ 3,160,928 was left for | 1902 ........ weee| 5,464,355) 134 | 6 | 286% | = 
| tterments and surplus; this year the dividends paid | 1903 --------++-: 5,501,300, 93 | 6 | .) a 
| Tequire £4,281. 68> ; A Che ann Se a. His | 1904 sescscceccss| SRORIEN . OS 6 71g | 57 
a dilate Siete end agygenedpgiaiediaaaaeds|) mnenene 6,020,500 99 | 6 | 76% | 67 
| Tt te SS Surplus absorb £2,333,325: i nipennins 7.134860 11€ | 6h | 753 | 63 
exp s impossible to discuss these figures of revenue, | 1907 ....- acu | 6,715,012 106 | 7 72; | 543 
|  “Penaiture and dividend witho ference to the direc-|~ .. _ ee ih 
aad policy in raising a iat deinen anit to| Thus, the ratio of the surplus to the amount of the 
i} the ¢ : aa ; , 


Was made. 


— 


"iticisms passed on them at the time the change 
heater It was asserted at the end of 1906 that se 
that th nave been wiser to retain the old rate, and) pany wou ; 

“tthe directors would, in fact, have done so but for! 7 per cent. now as it was to pay 6 per cent. in 1903. 


| higher than in any year from 1903 to 1905. 
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METROPOLITAN ELECTRIC LIGHTING 
COMPANIES. 


THE year 1907 was in 
peaceful for the electric 
metropolis than its predecessor. 


many respects much more 
lighting companies of the 


In 1906, it will be 


remembered, they had to defend themselves against 
various schemes for erecting the electric supply of 


London into a huge monopoly, one of the most formid- 
able, from the companies’ point of view, being that 
promoted by the London County Council. These 
schemes threatened the very existence of the 
panies, and the boards of these undertakings had to 


devote time, energy, and money to the task of opposing 
them. 


The companies were during the past year to a large | 


extent relieved from these anxieties, and were able to 
devote themselves to their proper business of supply- 
ing electricity. They nevertheless encountered some 
administrative difficulties, and the high price of coal and 
other items added to working expenses to such an 
extent that, although the gross revenue was larger 
than in the previous year, shareholders got little or no 
benefit from the increased receipts. 

At present fifteen companies have published their 
accounts, the South London being again behind all the 
rest, and its results are consequently not included 
our review. The fifteen companies earned among 
them a gross revenue of £1,747,529, against 
£:1,633,814 in the previous year, an increase of 
£113,715. Of this increase 65 per cent., or £74,119, 
was absorbed in working expenses, these amounting to 
£,989, 220 in 1907, as compared with £915,101 in 1906. 
That left a sum of £39,696 to be ‘added to the net 
revenue, which amounted to £758,309, as compared 


with £718,713. The figures are given in the following 
table : 
I. REVENUE AND WORKING EXPENSES 
Gross Working Net 
Company. tevenue. E xpe nses Ratio Revenue, 
1906. { 1907. 1905. 1907 1906. | 1907. 1906. 1907. 
£ £ £ £ % % £ £ 
Brompton and 

Kensington 53,118) 55,634) 21,735) 23,916 40°9 43:0) 31,383 31,718 
IE coe sdanns 62,80] 85,620; 39,519| 56,366 629 61*] 23,282 29,254 
Charing Cross and) 

West-End ....} 126,146} 131,921) 84,089) 80,115 66°7 | 60°7 42,057) 51,806 

Do City Under-) | | 

taking ...... | 105,503! 118,543, 57,325) 63,748 54°3  53°8 | 48,178 54,795 
Chelsea ..........| 58694) 62,138, 26.880) 29,039 458 46°7 | 31,814 33.099 
City of London 261,007) 279,142, 116,795| 122.111 44°7 | 43°7 | 144,212 157.031 
County of London; 156,219 175,780 61,885, 71,626 396 40°7 94,330 104,154 
Kensington and} 

Knightsbridge.| 76,847, 81,766 54,237! 56,962 706 69°7 22,610 24.804 
London ..........} 112,036! 105,53¢) 55,517) 59,219) 49°6 | 571 | 56,522) 46,320 
Metropolitan....../ 175,635 178,684 102,938/ 103,334 5*°6 | 57°8 | 72,697, 75,350 
Notting Hill 36,921 38,056 16911) 19,048 45°8 50:1 20,513) 19,00s 
St James's and| . 

Pall Mall....../ 113,517, 121,188 83,423) 88,910 73°5 73:4 30,094 32.278 
Smithfield M’rkets| 17,54) 13,149 12,413) 12,954 70°7) 714 5.135 5,195 
S. Metropolitan ..| 38,245 43,302 14,126) 16,234 369  37°5 24.119 27,065 
Westminster......| 239,57 | 252,067) 167,304 185,638 69°8 736 72,267) 66,429 

1,635,814 1,747, 529 915,101) 989,220 56:0 56°6 718,713 758,309 

The average of working expenses to receipts was 
50.6 per cent, against 56.0 per cent. in 1906. The 
increase was mainly due to the higher cost of coal, 
though rates and taxes are a constantly growing item 


of expenditure. Several companies remark upon this, 
the Kensington and Knightsbridge directors printing 
the following rather bitter paragraph : 

The 
dend 
the 
item 
on the ordi 
mpany 
» Voice 


of divi- 


f ‘ ~ 
of coal and 


tention to the fact that the 
despite the high price 
t of local taxation, which latter 
now amounts to a sum equivalent to about 6 per cent 
nary shares. It is also to be noticed that, although 
pay this large sum towards the rates, the ipany 


in deciding application 


directors draw at 
has been maintai: 


large amount paid in respec 


rate 


1ed, 
? > 
aione 


con 


the cc 


has m as to its 


© re ~ . . 
Phe Charing Cross company was able 


expenditure, both actually and relatively, in both its 
undertakings, and the City undertaking was able to 


pay the dividend on its preference shares and to pay 
off the arrears which had been advanced by the parent 
ompany. 

We next show the amount of net profit earned by 
each company, and the proportion that was paid to 


preference and ordinary shareholders : 
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Although the shares were depressed at this time last | 
year by the menace of London County Council con 
| petition, and by the schemes of other dangerous ¢ m- | 
petitors, they are, with one or two exception 1s, quoted | 


to reduce its | 
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Not included in net profit. 
| Including £21,000 from Marylebone purchase-money 


The net profits showed an increase of £23,247, 
but in spite of this 410,000 less was paid in dividends. 
This occurred mainly through the use by the Metro 
politan Electric Supply Company of the fund it kept 
in hand from the sale of its Marylebone station. \t 
the end of 1906 the directors took from this fund 
£35,000 in order to make up the dividend to 8 per 
cent., and this year they have drawn upon it for 
£21,000 in order to pay 6} per cent. As, however, 
they carried to the same fund £,20,000 from revenue, 
the amount at credit is reduced only from £221,355 to 
£220,355. Three other changes of dividend have been 





made, all in the downward direction. The London 
Electric Supply reduces its dividend from 4 to 24 per 
cent., the profits having fallen from £41,300 to 


£39,443 in consequence of the withdrawal of the con- 
tract for the supply of power to the London County 
Council tramways. The Notting Hill Company pays 7 
against 73 per cent., and the Westminster has made a 
further reduction from 12 to 10 per cent. We now 
show the market position of the shares as compared 


with one and two years ago:- 


III. Prices aNnp YIELDs. 
| End of February |} March i 
= 2 1908 
bé¢ 1906. | 197. | 
Company ie | 
Pel 1 ete I ie leas r 
— * - ~ . - - 
ie tot 1a te Le 
£1% 1 €1% 1%) £19} 9 
Brompton and Kensington......{ 5 | 10 | 9 | df] 10} 9}) 9% | 10) &' 
Charing Cross, West-End, & City) 5 | 5) 5 > | S| Sze | 4 
PR citoenacrnscnese tes ieee 6 | 53 | Syn} 44) 48) 4 4) val f 
City of stack ahcekanss 10 | 6 114 | 5B] 6 | 104) SF} © | 105 
County of London saviuent ae oe 5 | S| 8 %% 9 ig 
Kensington and Knig htsbridg e..| 51/10 10 > 110] 94] 5g] 10) 
london Electric ....... gue oe 423) 4) 4] 23 | etl eas 
Metropolitan .......... eevecseee| 5110/9 | Sj 8} Qi Sh} 08 1 548 
Notting Hill .... . veseee| 10] 7h24 | 5g] 7h] 129) 6 | 7 | Let 
St Jame s’s and Pall M: all, jon cckees 5 | 124 94 | OF 10 | 84 5h | Af 8 | O% 
Smithfield Markets............. 5 |} 4, 24) 8 {nil} 147 1 
South London ...... 5 | 4) 3 | St) S| 23 53)-.) 4 | 
South Metropolitan.. 1 24 ti] Fea} 24 7 ¢ a] al el 
Westminster .... 5 13 104 544! 12 94 Oth 10 4! ¢8 


than they were then, and 
The companies are ™ 


at lower prices now 
quently give a higher yield. 
promoting a Bill for a combination among th m , 
for providing a bulk supply of electricity 1n London. | 
Against this the London and District Electric! a Supp’? || 
Company has again deposited its Bill, and it looks 4s 
if the struggle would be confined to these au 
nists. In the meantime, London has to wait for 2° 
supply of electricity. | 
If the companies succeed in their attempt they “| 


VW 





ra00D- 


1 ry 
Neay 


. ee . esion vers 
probably in a position to make the concession Ve? | 
. 4 : : 1? . sale ined to tnt | 
profitable. Even if their energies are coniined toh" | 
° . — eo I ter than 
| existing business the a0 ct seems ratne! 


for some time past, and the quotations sor ee eee 
are certainly below what may be co ynsidered a Norms | 
level. 


—— 


II. Prorrrs, DivIDENDS, AND RESERVE 

“ P| 7 

Net Profit, [Preference andi irve Deprecia. | 

Company. Dividenda. tion, ard Other 

1906. | 1907. | 1906. | 1907. | 1906 a | 

— —— waa [J | _ ae 

ze e |e 4 ek s fh 
Brompton and Kensington 31,504; 32,128 18 492) 18,524) 12.00% 12,000 

sc tccneankeeaes exe's | Dr. 292; 5,037) nil {| 5000) *100K 10 000 | 

| Charing Cross and Strand) 28,138! 37,449} 38,000; 38.000; *11,000  *1),009 

Do City Undertaking ....| 18,491; 24,662) 18 1000) 22,406; nil 

Chelsea ............. 24,228) 25,224) 12.923} 12.925) 11,129) 12.040 | 
City of London .. ......... 109,630| 116,791| 63,039} 63,059} 48.203) 53 409 
County CF LeREOR ccvicvcce 60,345! 64,245) 31,809} 41,800} 16,000 23.009 
Kensington &Knightsbridge | 12,242; 13,837; 16,000; 16,00} *8,73] "B. a7 
NS ake cies caiatka ae a 4},300; 30.443) 34,272) 29,277 5,00 £00 
Metropolitan .............. 61,802, 61,101! 97.127} +82.127! 20,000! 20.000 
ree 14,392) 13,007) 12,198} 12,198! 2.20 2,000 
St James's and Pall Mall . 25,85C} 27,889) 27,000) 27,0U0) *13,946) 13.94 
Smithfield Markets . 3,172) 3,337) nil | nil | 4,582; 4337 

South Metropolitan Elec tric | | 
Light and Power ...... 15,614 17,275; 11,258) 11,696; 5,00¢ 5.500 
Westminster ........... 72,558} 69,803) 79,20£| 69,625) *29,077' *26.344 
| —|— 

"518,981, 542,228! 459,323) 449,615! 196,831 20: 16) 





SOME 


nublis 
Portu 


tne P 


debit | 
ilthou 
ire Ol 
Opt nec 
| foreig’ 
and o! 
receipt 
re ceipt 
terest 
connec 
| mpr 
issued 
errors 
extent 
be twee 
the tot 
tion of 
Funds 

t th 
n cont 


It w 
han tl 











—— 


| March 14, 1908.) © 


THE PORTUGUESE FINANCE MINISTER'S 
CIRCULAR. 


4 fortnight ago we published an article on the financial 
wnd economic situation in Portugal, which has attracted 
wet tice, and has led the Portuguese Government to cir- 
‘late very widely, in French and in Portuguese, 
ircular, 
is less onerous than we represented it to be. There is no 
sttermpt to combat the criticisms we passed upon the Portu- 
ouest ‘tariff and the want of a proper and prompt system of 
uditing the accounts. We think that the fairest course is 
to give an a 
we have introduced our own comments and criticisms into 
the Money article. 


have 
National Debt of 
through the way in which 
established not being 


Some financial papers, and especially the Economist, 
sublished erroneous information about the 
Portugal. This arises, naturally, 
the Portuguese estimates are known. 
fhe whole amount of the authorised debt is put down to the 
or the * Junta do Credito Publico,”’ 
though a great part of the bonds are not in circulation, and 
ie only used as a guarantee for credits 
opened at different financial establishments, either national or 
oreign. The interest on the bonds so deposited as security 
ind on those kept by the Treasury are entered as ordinary 
receipts in the corresponding item of the Budget of general 
receipts of the State, and so compensate the amount of in- 
terest put down on the side of the expenditure incurred in 
onnection with the whole of the authorised issue, which 
comprises, has already been said, not only the amount 
issued, but also the amount kept by the Treasury. The 
errors recenthy published in that respect resulted to a great 
extent from the fact that no discrimination was made 
between the actual amount issued and in circulation, and 
he total amount of the authorised issue. For the informa- 
general public, and of the holders of Portuguese 
going to make this discrimination in order 
ial charge the Portuguese Treasury has to bear 
}connection with the funded and redeemable public debt in 
rculation and the floating debt may be known without 
and artificial complications. ~ 
It will be easily seen that these 


han those 


debit of the Treasury, 


some loans or 


tins f +} 

on Oo: tne 
aa 
inds, We are 


' 
the actt 
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charges are far smaller 
lentioned in some financial papers, and also that 
i the general expenditure of the nation repre- 

ts a smaller proportio n to the ordinary receipts than is the 
se with many other States whose finances are considered 
good. Moreover, the discount established in 1892 on the 
he Internal debt as income-tax is included in the 
interest to be paid by the ‘* Junta do Credito 
ico,’ although this corporation only pays to the bond- 
iders that part which comes to them net of the income- 
ix, While the amount of this tax is also included as revenue 
he State. All this apparently increases the importance 
charges of the funded and redeemable Portuguese debt, 
thence the error into which some of the financial papers 


er shar 


and show the real and 


We propose to clear up this matter 
| 1905. 


ual state of the Portuguese debt on January 31, 
The nominal amount of the whole Internal debt was, on 


531, S44, 1578333 reis, the amount which was in 


possession of the State being ee reis, there 
Ing thus, in circulation 33 $,022,3 3607 $333 reis. 
The nominal amount of the External debt on the same 


S$ 200,158, 2008000 re is, and in posse ssion of the State 


nt of s.q2s,1s0$000 reis, in circulation 
4,233,050S8000 reis. 
Th . . . 
! ount of the Portuguese debt in circulation on 
nu TV 31, 1908, was conseque ntly 532,255,4179333 reis. 
Thy charges resulting from the amount in circulation 
ring the last six months of the year 1907-1908 (the Portu- 
ese financial year commences on July rst) will be: 
err al « it 
‘nterest, less 30 per cent 
i eee .. 3,731,204$374 reis 
ou Oe éhewvesuws 93,320$000 reis 
| sscgicctnaiieiiaaiagiesinin 3,824 5249374 reis 
: xtern ] l¢ + 
shtere aware Ghar 3,015,257$850 reis 
Q: 
“OK errr 812,1228500 reis ; 
- neta tiliid 3,827,380$550 reis 
19 Oral the charges for the second half of 
ROP SOO eckiteaus Niteeessecwanens weeeee 7,651,909$724 reis 
ne CN 6 ociuiveacaucaus ganna 15,303,8088448 reis 
“ee 
ae ordinary receipts of the Treasury calculated 
‘ il economic year, after deduction of the part 
“g to the interest on the bonds held by the Treasury 
, .- ieome-tax on these bonds, and the bonds in circu- 
ne (Inte rnal de bt), we get :— 
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with a view to showing that the Portuguese debt | 


curate translation from the Portuguese text, and | 
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Amount of seosinte ealenenel for 1907-8...... 68, 546, 756$118 reis 
To be deducted- 
on the in 
ternal debt in circulation 
included as_ receipts 
amongst the products of 
direct taxation........ 
Idem on the bonds held by 
the Treasury .......... 
Interest less the income-tax 
on the bonds held by the 
Treasury which are in- 
cluded as revenue under 
the denomination of 
“compensation of ex- 
penses”’ ..........++-. 2,125,132$598 reis 
Or for two quarters........ 4,547,048$536 reis 


1,549,658$011 reis 
872,257$927 reis 





ke ee 9,094,097$072 reis 


re 





Revenue for 1907-8 less interest of the bonds 
held by the Treasury and the income-tax on 
these bonds and the bonds in circulation .... 59,452,659$046 reis 


Consequently the annual charges on the consolidated and 
redeemable debt in circulation amounting to 15,303,809$448 
reis, represent 25.74 per cent. of the general revenue. 

The floating debt on January 31, 1908, corresponds to an 
annual expenditure of 3,055,863$000 reis, a sum which is 
calculated in the estimates with the necessary accuracy, and 
it must be borne in mind that the current account of the 
Treasury with the Banco de Portugal, which bears no in- 
terest, and the 6,537,600$000, amount of the deposits at the 
Caixa Geral de Depositos, which yields a reduced interest, 
are included in the above amount. 

The population of the Continental territory and the islands 
on January 1, 1908, was 5,687,627 inhabitants. The nominal 
amount of a consolidated and redeemable debt is, as seen, 
532525554179333 reis, and represents, consequently, 93$581 
reis per he ad, 599431 reis for the Internal debt and 34$150 
reis for the External. 

It is further to be remembered that the real value of the 
Portuguese debt is much less than the face value of the 
bonds, so that the redeemable amount of the Internal 3 per 
cent. loan (which, in fact, only yields 2.1 per cent. in conse- 
quence of the 3o per cent. de sduction of the income-tax) is 
305,385,007$333 reis. Further, the first and second series of 
the External 3 per cent. loan (the nominal value of which is 
92,747,070$000 reis) are redeemable by purchase in the 
market; and seeing that the quotation of the first stock is 
naturally always much below par, and that the quot: ition of 
the second, in consequence of its being redeemable in a long 
period, is also actually below par, the nominal capital should 
be reduced respectively to 137,423,253$299 eis and 
60,285,595$500 reis, taking the quotation of 45 in the first 
case and 65 in the second, which are, however, much above 
the present quotations. 

Accordingly, the total amount of the debt in circulation is 
331,832,188$799 reis, Of which 170,060,613$299 reis repre- 
sent the Internal debt and 161, 771,575$500 reis the External. 
The charge per head will be respectively 58,342 reis and 
29,900 and 28,442, taking in account only the population of 
the Continental territory ‘and neighbouring islands, and leav- 
ing out the colonies. 

To judge equitably of the situation of the Portuguese debt, 
the following facts must be borne in mind: 
ral there is no colonial debt. All the loans for 
the aes tion of the railways in the colonies are charges 
to the mother country. The nominal capital, interest, and 
sinking fund for those loans are included in the estimates as 
part of the charges resulting from the Public Debt. To show 
the importance of this fact, it will be sufficient to quote the 
amount fixed by the Arbitral Tribunal of Berne, 
4,362, 802$610 reis in connection with the Lourenco Marques 
railwav; and it is as well to point out that the conclusion of 
this railwav and the construction of the one from Mos- 
samedes to the plateau, and the one from Swazilandia aré 
greatly advanced; and also that the colonial deficits have 
been met by the mother country, the estimates consequently 
being exceeded. 

According to the well-written official report - the colonie 
for 1905, the amount of the expenditure met by the esothint 
country for expeditions and different wo rks amounted 
between the years 1870 and 1903 to 48,200,639$402 reis. 

Therefore, it is not just to leave out the population of the 
colonies when calculating the amount of the debt charge per 
head. A great part of the debt, as has been seen, is 
incurred for the colonies. If from the total amount of the 
National Debt, 331,832,188$799 reis, we deduct the amount 
spent in the colonies during the period above mentioned, that 
is 481,200,639$492 re is, we find that the debt charge s per head 
for the continental population will be 49$868 reis, without 
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taking into account the expenditure eatin other charges in- 
curred previous to the period referred to, and after it. 


2nd. 


The State owns and exploits in the continent 1,025 


kilometers of railway, and there are 122 kilometers in course 


of construction. 


The expenditure incurred in the construc- 


tion of the railways is included in the amount of the interest 
to be paid by the State, and also the amount required for the 


corresponding sinking fund. 


3rd. The loan issued abroad by the 


has passe ‘-d to the account of the St: ite, 


4th. 


the port « of Leixoes, 
docks of the port of Lisbon, 
&c., for the exploit ition of the 


and the building 


same, 


Lisbon *‘ Camara 
Municipé il,” which amounts actually to 10, 491,750$000 reis, 
and is equally in- 
cluded in the amount of the National De bt. 


of the 


The great work carried out for the establishment of 
quays 
as well as the stores, railways, 
have required a great 


and 


amount of capital, and all those charges are included in the 


National Debt, 


whereas there is no special charge on the 


administration of those ports, as would have been the case in 


other countries. 


sth. 


The above observations show that the amount of the 


debt charges per head is really smaller than the figures we 


have given, 
be found in the foreign financial papers. 

6th. The State owns as an asset, € 
charge, 


mentioned, the following values : 


ntirely 


free of 
in addition to the bonds of the public debt already 


although they are already much below those to 


any 


Companhia Real dos Caminhos de Ferro Portugueses 


72,718 debentures. 
C ompanhia de Mocambique 
Companhia de Zambezia—115,000 shar 
Companhia dos Caminhos de 
shares. 
Companhia de 


go, 655 8 sh: 


> Mossamedes 


60,500 sh; 


ires. 


ce 


ires, 


Ferro de Benguella 


| opportunity 


200 000 | 


Companhia Portuguesa de Caminhos de Ferro Africanos 


-oo shares. 
Companhia das Docas e ¢ 
20,931 debentures. 


‘aminhos de 





Changes on the Rand.- 


likely to be far-re aching. 
tained a summarised report 
Commission appointed by 
after it came into office. 
make the 


of 


the 


the 


1. Gradual stoppage of the importati 


of Chinese and of Portu 


sirable. 


importation 
equally und 








2. Abolition of the Pass Law 

3. Legislation compelling the employm 
for eac h machine drill. 

4. An eight hours’ day. 

s. Taxation of unworked claims, no cl. 
‘worked”’ unless a definite number of 
on it. 5 

6. Stricter measures to stop illicit gold- 


tone of the recommendations, whicl 
acted 
diate 
Commission, 
report. 
of his colleagues is that they 
the effect of the extended use 
ances, and totally 
greater economy 


upon gradually, 
realisation. But the 
Mr Spencer, 
fail 
of 


and efficiency. 


| 
) 
i} 
A 
, 
4 
i 
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Botha 


ruese 


ent ot one 


whites a 


remaining 


Ferro Peninsulares 








Mining 


1im being 


re 


buying. 


cr 


cables 


Ministry 
Four of the five members 
following recommendations : 


yn of Portuguese 
They consider that there is no essential difference between 
natives, both being 


white mir 


cl 


Notes on Business and Finance. 


The gold mining industry in| 
the Transvaal is appare tly in a state of transition, and | 
the impending changes, so far as may be judged, are 
Wednesday's 


con- 
Industry 


soon 


natives. 
the 


er 


ynsidered 


empl ved 


Cabled summaries of the report soften somewhat the 
1, apparently, 
meant to be laid down as general principles, 

rather than objects for imme- 
member of 
has presented a minority 
His main objection to the recommendations 
to deal fully 


are 
be 


the 


with 


mechanical appli- 


es, 


ner aca ceaae 


ignore the question of how to secure 
Mr Spencer, 
theless, is in agreement with the proposal to discourage 
the importation of Portuguese nativ 
the principle of employing a certain number of whites | 


never- 


and also with 


to each drill. The aim of the majority is frankly to 
make the South African goldfields a white man’s 
country, from which Mr Spencer dissents, on the 
ground that, except in special cases, the substitu- 
tion would increase working costs. Until the full 
text report reaches this country criticism is 
difficult, nor can we be sure how far the 
Commission’s recommendations are likely to be 
adopted by the Government; but from the full re- 
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port of the sneechs made on February ah by Mr d 
Villiers, the Minister of Mines, w hich has 
warded to us by the last mail, it is evident that 1 
Transvaal Government are prep aring a measure which 
shall effectively control the mining industry.  Ac« rd- 
ing to Mr de Villiers, who sketched the Governme: 

Bill, the increasing number of amalgamations is part] 
responsible for the lack of confidence in the m ian 
industry by investors. The fact that during the past 
two years 38 companies had been am: lgamated into 
13, while at the present moment 18 companies propose 
to amalgamate into five, did not encourage the jp- 
vestor to put capital into the country when he had 
practically no power of control. The obje: tion 
recent amalgamations is that the combination of nei 
bouring companies, 


to 


site 


as pointed out by our Johannes- 


burg correspondent, does not work towards economy, 
but saddles the more successful concerns with the 
weaker property. In the Government scheme jt js 
inte = d to legislate so that new companies shall com- 


pletely disclose 


’ the whole position as regards life of 
the x Flory 


&c., and so provide the public with every 
of judging for itself. The new law to 
contain one proposal which is of considerable import- 
ance to the Transvaal, and disposes of the stupid sug- 
gestion that General Botha’s administration is hostik 


is 


to the mining industry. This is a clause providing 
| for the taxation of unworked claims; that is to say, 
when a farm has been proclaimed after payable 


| W age an 


minerals have been found, and claims have been given 
out, the owner will be compelled to work those claims 
instead of holding them up. Each claim will probably 
have to spend é! to £1 10s per month on ( 
and the Government would increase the 


white 
lic ence 


| year by vear, should the company decline to work the 


| claim. 


| may not adopt the recommendations of its own Com- || 
| mission, but the new Gold Law is likelv be a bold | 
measure, containing certain safeguards for the Euro- 


| pean 


| 


| found 


observed, meets one of the 
Commission. <A rather doubt- 
ful provision of the new measure is that empowering 
the State in certain places to work or lease the mines. 


This, it will be 
recommendations of the 


The Government, doubtless, have an eve on the re- 
venue to be obtained from the gold mines, and intend 


to utilise this source of income for the reduction of 
taxation in other directions, particularly the heavy debt 


with which the country is saddled. The Government 


investor, and, at the same time, promoting the 
development of the industry upon which the prosperity 
of the Transvaal depends so much. 

Macedonian Reform.—Sir Edward Grey has be 
in the Foreign Office, 
Powers his proposal for the appointment of a Governor- 
General as the Sultan’s representative in Macedonia, 
who would, we understand, be paid out of the Mace- 
donian Budget, and would act under the advice of the 
represe ntatives of the Powers. It is quite a that 
objections will be raised to this proposal in Berlin, as 


well as in C onstantinople. But if the scheme is rein- 
forced by financial proposals that will be attractive 
alike to the Sultan and to the German financiers and 
bankers who have been drawn into Turkey, we shall 
have great hope of the ultimate success of the project. 
The situation in Macedonia is becoming more and more 


dangerous, and no one can say what may happen 10 


Albania, Old Servia, or on the Bulgarian and Greek 


frontiers if the devoted provinee is le {t to its intestine 
of 


feuds, and to the half-paid, half-st: irved army) ; 
Turkish troops that is now quartered along the rail 
ways. Already we learn that the Government 0 f Con- 


stantinople is in such pecuniary embarrassment that it 
has robbed the Public Debt for Macedonia of a part 
of the proceeds of the 3 per cent. increase of 7 urkish 
Customs. The Public Debt is demanding repayment 
of misapplied funds amounting to £50,000. We cannot 
help feeling that the situation has become so grave “ 
to demand the attention of the Council of Foreign 
Bondholders, who will, we feel sure, agree with our 
contention that far the most hopeful means of protect- 


the | 


n as | 
good as his word, and, with a promptitude not always | 
has despatched to the | 


a 


| 
a | 


been for. | 
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seaisiien 
ing the creditors of Turkey is to relieve her of the 
enormous burden and charge involved in the annual 
deficit of Macedonia. Sir Edward Grey’s proposal 
would enable the Turkish garrison in Macedonia to be 
reduced very rapidly, and there would be no difficulty 
‘q raising a small guaranteed loan for tiding over the 
period of reconstruction. With a small honestly paid 
| army and an efficient gendarmerie, Macedonia would 
rapidly become a prosperous country and a valuable 
customer ol its neighbours. 


The Outlook for the Stock Exchange.—Surveyed from 
lany standpoint, however disinterested, the outlook for 
the Stock Exchange, as it is about to enter, at the end 
| of the month, upon another House year, is the reverse 
|| of pleasant. Amongst members, the usual light-hearted 
grumble at absence of business has changed to a more 


serious tone with the growing seriousness of affairs. 


The men of a splendid generosity, whose wealth enables | terest and the new are to receive only 5 per cent., so 


_that the debenture-holders are asked to sacrifice alto- 
| gether 20 per cent. in capital and 1 per cent. per annum 


| them to help at this season of the year, find that claims 
}upon them for payment of hard-pressed fellow-mem- 
bers’ subscriptions are already advanced, giving clear 
lindications of the trouble which will be experienced 
when the amounts become due next month. A few 


members pay annual subscriptions of 20 guineas, the | : ; 
; 7 : 'charge on the assets of the London General they will 

| rank only third, coming after 4,600,000 of prior deben- 
- ~ 


great bulk of men pay 30, and a fair sprinkling pay 
yo; the sums vary according to the year in which each 
member has been admitted. There is no need to labour 
the point of domestic stress prevailing on the Stock 
Exchange. It is more profitable to examine one or 
two of the factors in the outlook for the coming months. 


the Stock Exchange year is that which lies between the 
beginning of October and about the middle of the fol- 
\lowing May. Five and a-half months out of this time 
in 1907-8 have slipped away without bringing much 
grist to the Stock Exchange mills. The important 
| question is how far the next eight weeks or so are likely 
|to redeem the character of their predecessors. Of 
| Course, a busy summer is not out of range of practical 
politics, and both the American and the Kaffir markets 
can furnish precedents for business flourishing through 
te summer and the dog-days. This, however, can 
hardly be relied on as an average possibility, even 
though money become the drug in the market which the 
prophets forecast that it will within the next two or 
three months. Upon this hope of cheap money the Stock 
Exchange bases what hopes are left after the severe 
buffeting to which they have lately been subjected. One 


re< ne — Roce . : 
ison for the aloofness of the investor at the present 


time } a ‘ i 
a is declared to be the awakening interest that he. 
akes In new issues, of which the quarter now about to | 


lose ; : . : : i 
lose has brought a good share. It is said that the | stock. If the nominal amount of the shares received 


Public are 


offe > + Nur " . 
ered at low rates, and the new issues have been 


avoure d at the expense of the Stock Exchange, be- | 
ney generally provide some temptation which | 
n a little cheaper than existing stocks to be | 
the markets. From this premiss the argu- | 
t the drain of new issues cannot go | 


cause 1 
makes ther 
| obtained in 
ment proceeds tha 
on indefinitely, 


| OV weel 
of 


, while money will become cheaper week 
It is, however, doubtful whether abundance 
a 7 credit necessarily means the ready 
ih cot: new stock unless the latter is decorated 

a attractions. For instance, the Salvador 


\. 


money 





KING 
ny 


. Per cent. lo: 


* a 
" “ata ap over nine-tenths of their obligations. 
be teil Hae ; And very speculative, and it must 
Seoken : vig a lass stocks recently offered were, 
ine ome * received by the public. Of such securi- 
a long while indeed before the supply 
Borrowers are but waiting their opportunity, 


runs out, 
and upon t} 
Ou | 
nee aan the issues, colonial, foreign, municipal, 
things peta Bioge industrial of every kind. These 
Stock Exch. € a real menace to the strength of the 
jange markets. They cannot but make for 


restlec 
| Testlessness and unsettlement. 


alive to the attractions of sound securities | 


in went very badly indeed, underwriters 


'e reasonable prospect of successful flotation | 





- THE e ECONOMIST. 543 


The Omnibus Amalgamation.—The terms of the amal- || 
gamation of the Vanguard Omnibus Company with the ;; 
London General were published on Thursday last, and 
are naturally drawing a good deal of attention. The 
cardinal point in the scheme, by which the old company 
buys up the new, is that the assets of both undertakings 
are to be valued by the same valuers, and that after the 
deduction of debts the resulting balance shall be 
joined together to form the capitalisation of the new 
company. This seems to be a perfectly reasonable 
arrangement, for an impartial valuation is the fairest 
basis on which an amalgamation could be carried out. 
But the details of the reorganisation are unfortunately 
not quite so clear or so free from objection as the main 
clause. To begin with, the debenture-holders of the 
Vanguard are to receive from the new company deben- 
tures and preference shares to the nominal value of 
Z£. 160,000, but as they hold at present £200,000 worth 
of debentures there is a net loss to them of #,40,000. 
lurthermore, the old securities carried 6 per cent. in- 


in interest. Together these represent a total reduction 
in the annual return of 334 per cent. Their debentures 
will be secured by a mortgage on the leasehold pro- 
perty of the Vanguard Company, but as a floating 


tures, existing or authorised. In view of the circular 
issued on Thursday signed by Mr Wheeler, chairman 
of the Vanguard Company, the reason for this 


‘arrangement is not easy to understand. In the nine 


wo + ¢ ; -| months ended December 31st, the profit after the de- 
By a tradition ratified by custom, the busy period of | . 


duction of expenses amounted to £20,200, and deben- 
ture interest absorbed only £.9,000, so that the deben- 
ture-holders were well protected and had a margin of 
£11,200. When the company, in what are described 
as unfavourable circumstances, can earn 6 _ per 
cent. on £200,000, why should debenture-holders be 
asked to take 5 per cent. on £,160,000 ? The first claim 
on the property is theirs, and there is no reason why 
one iota of that claim should be sacrificed. The 
arrangement for the issue of capital to the preference 
and ordinary shareholders is also rather difficult to 
follow. We are told that ‘‘ the proportion of prefer- 
ence and ordinary shares which are to be issued to the 
Vanguard are such that the amounts thereof respec- 
tively shall bear the same ratio as the preference and 
ordinary shares of the London General Omnibus Com- 
pany.’’ This is sufficiently obscure, but we take it to 
mean that if the present ordinary stock of the London 
General is as three to one to the present preference 
stock, then the new ordinary stock apportioned to the 
Vanguard will be as three to one to the new preference 
by the Vanguard exceeds the nominal value of the 
existing preference shares, then the preference share- 
holders are to receive the full equivalent of their hold- 
ings. If, however, the value of the shares received 
is less than the value of the preference shares, then 
nine-tenths go to the preference shareholders, and one- 
tenth to the ordinarv. The process of adjusting the 
rights of the various classes of shares will obviously be 
a delicate one, and the arrangement will need careful 
scrutiny before it 1s sanctioned. 





Cordova and North-Western Railway.— This company 
is one of the unfortunate victims of Argentine pro- 
vincial duplicity and dishonesty. It was induced by a 
so-called guarantee of the Government of the Province 
of Cordova to build a railway about 95 miles in length, 
for the construction of which there was issued £350,000 
in shares and £1,057,067 in 5 per cent. debentures. 
The Province, however, failed to carry out its engage- 
ments, and nothing has ever been paid on the deben- 
tures or shares. In 1901 an arrangement was made 
with the Cordoba Central Railway Company to work 
the line and pay over to the Cordova and North- 
Western 75 per cent. of the net receipts. At the 
same time, the directors were authorised to issue 
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445,000 5 per cent. prior debentures, and the net re- | 
ceipts received from the Cordoba Central have been no | 
more than sufficient to pay the interest on the prior | 
debentures, the shares and income debentures being | 
still left out in the cold. The board now propose a 
scheme of reconstruction, for the provision of new 
capital for the renovation of the line and the reduction 
of the capital. It is proposed that the capital shall 
consist of £100,000 ordinary stock and £600,000 4 per 
cent. debe nture s. There will also be issued £.1,200,000 
in claim certificates, entitled to any money th. it may be 
recovered under the Provincial Government's guaran- 
tee. Holders of existing debentures will receive 30 per 
cent. in new 4 per cent. debentures and 60 per cent. in 
claim certificates, and holders of ordinary share capital 
will take 1o per cent. in new 4 per cent. debentures and 
20 per cent. in claim certificates. The of the 
new 4 per debentures, £.247,880, is to be taken 
by a syndicate and paid for in cash, and the syndicate 
also subscribes for the 4,100,000 ordinary stock ; the 
balance of £0495,760 claim certificates will be 
the syndicate. It is stated that the same 
some time ago offered £40 each for the existing deben- 
tures, but failed to secure the 
the holders. The 
minate the arrangement with the 
they believe that the renewal the line will secure a 
considerable improvement in net earnings, and that in 
its turn will assist the board obtaining a settlement 
with the Cordova Government. Thev mere ‘Iv ask the 
debenture-holders for their consent, and to de ‘posit their 
bonds in token thereof. The debenture-holders will 
certainly do better to get 4 per cent. on £30 than 
nothing at all on £100, but they have some reason for 
contending that the svndicate or the board are in 
possession of information as to the prospects of a pavy- 
ment on account of the 
cumstance 
advance 


balance 
cent. 


issued to 


directors have given notice to ter- 


guarantee, or some other cir- 
that makes it worth the syndicate’s while to 
the considerable sums it promises. It would 
if the directors called the deben- 
ture-holders together and frankly explained the situa- 
It would be hard on the 
being victimised for eighteen vears, the 


be more satisfactory 
after 
reward of their 
who had secured in- 
formation that is beine withheld from the stockholders. 
Nothing of the kind, 


the syndicate mav be 


tion. propricto rs if, 


patience should go to newcomers, 


of course, mav have occurred, and 
because it sees a 
But, if that 


more re adv 


acting merely 
return upon its money. 


case, the directors 


fair prospect of a 
would SeClUre a 


if thev 


is ths 


response to their proposal gave the assurance 


in unequivocal terms. 


Australian Weather.._In <A: 
respondent, the pastoral and 
prosper or languish just as the 
With abundant rain the 
‘teeming flocks and granges full, 


istralia, writes a cor- 
agricultural 
weather 1s favourable 
Commonwealth 


industries 


, 
Or aaverse. 


has ’’ or would have 


full granges if there were any granges to fill. During 


1907 weather conditions in many parts of Australia 
have not been favourable Over wide areas in New 
South Wales and to a lesser extent in Victoria the 


season was dry, and, in consequence, the lambing was 


much below the average, and the sheep vielded light 
fleeces. Some pessimistic estimates have been made, 


which put down the wool clip of the mother State at 
70,000 bales less than that of the previous season, but 
most probably such forecasts will turn out greatly 
exaggerated. It is, however, certain that the wheat 
harvest both in New South Wales and Victoria will 
turn out a comparative failure, and as consumers in 
this country have found to their cost, the 
butter have been much reduced. So far as wheat is 
concerned, granted a sufficient rainfall, the yield 
of New South Wales alone would be so enormous that 
the world’s markets would be affected. In 1g06 in this 
State one owner had 18,000 acres under wheat, and, 
the season favourable, he reaped about haltf-a- 
million bushels. In the Riverina district of this State 
there are single freehold pastoral properties where the | 
soil is so deep » and rich that, with abundant and regular 


exports of 


being 
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rains, two million bushels of wheat could be reaped | 
every vear. But rain cannot be relied upon to fal] 
either in sufficient quantities or at the proper seasons. 
so that these estates must remain in the hands of 
flock-masters. Although the drought conditions haye 
not been severe enough to cause great losses of stock, | 
values have come down with a run both for sheep and | 
cattle, and recent advices report dairymen who have || 
no food for their cows selling them down to as little |! 
as a pound a head, whilst some sheep-farmers in 
market where there are many sellers and few buvers 
have had to accept a shilling a head for well-bred your o 


sheep. Fortunately for pastoralist and agriculturist | 
alike, during the last few weeks there have been in thy 
affected areas repeated and abundant downfalls, and | 
seldom has the outlook been better so early in thy 


season than it is to-day. In Queensland the rains 
i\have been so heavy that a splendid time is assured, 
(and the latest advices report the 
over the entire State to be like that on Prospero’s 
island, both ** lusty and lush. But South Australia 
during the past year has been by far the most | 
}sperous State in the C ommonwealth. Half-a-century 
ago and less this State was the granary of Australia 
| and, indeed, of Australasia, and the Melbourne peo ple 
|called Adelaide ‘‘ a farinaceous village.’ Althe ugh | 
| this pre-eminence as a producer of breadstuffs i 
|for ever, it has this season reaped a record harvest 


grass and herbag 


pnro- 


Is yone 
and owing to a dearth in the world’s supplies high 
prices are being obtained. Only those who have ex- 
perience of the clear atmosphere of South Australia 
jcould credit the accounts we have received from cor- 
| respondents of the views they have had from elevated 
There are, 





| 
| 
| 
| 
} 
pa 
ground of scores of miles of waving corn, 
however, no threshing floors in South Australia. At | 
harvest time the sun’s rays are so powerful that the | 
grain becomes dead ripe whilst standing, and is re aped | 
with the same m: whine. | 

| 

| 

| 


The farmer in this glorious climate fears no rain during 


ound threshed simultaneously 


His only fear is a high wind, when some- 


times his vield is diminished by as much as a couple 


harvest. 
of bushels per acre. Of late years the professor of 
agricultural chemistry has re ‘volutionised wheat-r | 
in this State. In many districts the land was exhi usted || 
by continual cropping, and had been repurchased by || 
pastoralists and once more devoted to sheep. But now || 
| it is found that by a judicious use of phosphates very 


' 

aising | 
| . . 

| he avy vields can again be obtained, whilst over vast 
i 

| 

| 

| 


areas of inferior country by similar means good paying 
crops are now being reaped, the one necessity being 
an adequate rainfall. During harvest time the rail- 
ways, which all belong to the State, are taxed to their || 
utmost capacity, and an immense number of special || 
trains pass backwards and forwards between the I 
wheat-growing districts and the various ports. \\ ith 
little fear of damage the sacks of grain are pile d ~ to 
enormous heights at country stations wi iting for 
transport, whilst at the ports still larger stacks are to | 
be seen. At Wallaroo, for instance, when the last 
mail left there was one stack containing more than 
Investors in |] 


half-a-million sacks awaiting shipment. ee 
oratulate |} 


Australian Government stocks can always cong 

: mor! V 
themselves on one fact——viz., that ne ‘arly all the m« ‘6 | 
the various States have borrowed has been expencec 





i 

j e ther re- |] 
ion railways, roads, docks, schools, and ot! *s 
| cuperative works. 
ket a a 
| Diamonds.—The New York diamond trade is | po 
| tic ally at a standstill, as the following figures from the | 


| offici: ul Customs reports of precious stones (0! 


i 
which | 
| go per cent. are diamonds) sufficiently show : 





| 1907. 1908. | 
Week Ended 8 am ss 1 

Sen. 96 cccscsestscsssss SS «. Te 
SE ceed pad kaka Kee yy) ee 153 07U Ik 
| OE I. lt 71,037 | 
epee vececececs _ B41,892 2... 15,788 } 
Web. G2 nccccccacccecsce. LOOM .... SE | 
— 379.974 i 
Tie. sceumvne ae 4,535,175 i eee 1 
| In discussing the diamond trade situation with a bony? | 
| sentative of the New York Journal of Commerce, - 1 
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W. R. . Cattelle, one of the best-known diamond trade 
experts in Maiden lane, said: 


Retailers, jobbers, and manufacturers are selling little and 
puving less With the present outlook, solid houses will not 
add to their responsibilities and weak ones cannot. Diamond 
sales by importers and jobbers are phenomenally small. The 
sales for last month are undoubtedly smaller than in any 
January for many years. Many houses exist to-day by the 
grace f their creditors. Dealers generally have abundant 
equity in their business, but the equity is in diamonds instead 
of cash, and this lack of money Is pressing some of them to ask 


extensions, which, as a rule, are granted quietly and do not 


come to general knowledge. ‘Taking the panic and following 
money stringency into consideration, the failures of diamond 
| dealers are remarkably few, and show a healthy condition of the 
ltrade generally Much has been written about the large 
| quantities of diamonds thrown back on Maiden Lane by the 
public. The fact is, very few are coming back from that 


source, and of those that are offered, a small proportion only 
of those offered is bought, as the owners frequently will not 
sell except at full market prices or over. Sacrifice sales in the 
trade are rare, and though there is unquestionakly a large 
| stock of diamonds in the hands of dealers here in the States, it 
is so well distributed that a demand for stones of any particular 
character is not easily filled Prices are fully maintained. and 
there is no uneasiness among dealers over a possible break 


! 
| General confidence exists in the ability and determination of 
the syndicate to sustain the market. After writing off their 
paper losses on stocks, the jobbers are evidently beginning to 
realise that they have been more scared than hurt 


What has happened in diamonds is only an exaggera- 
tion of what has occurred generally. The shrinkage 


in the import trade of the United States since the 
: 





the marvel is that other countries have not suffered 
more. It is natural that diamonds, being the costliest 


probab ly one reason why they have suffered so much 
is that prices have been kept up by the monopolistic 
agreement between the De Beers Syndicate and the 
Premier Diamond Mine. If the agreement is not re- 
newed at the end of the present month, competition will 
| produce cheapness, and cheapness should stimulate a 
demand. 


| The World's Sugar Production.—A_ larliamentary 
| paper has this week been issued by the Board of Trade, 
showing the estimated production of cane and beet 
sugar for the years 1887 to 1906. but the return, we 
fear, cannot bring much satisfaction to the Tariff 
Reformers, at whose instance it was made: for the series 
of tables demonstrate the dependence of the United 
Kingdom upon foreign countries for the supply of this 
It idispensab le article of food. Taking the last year for 
which figures are obtainable, namely 1906, the total 
estimated production of sugar in the world was 
| 14,312,716 tons, of which 7,317,472 tons are cane and 
°,995,244 tons are beet—the production of both kinds 
| advancing pri ictically at the same rate since 1898. It 
is rather surprising that the production of cane sugar 





'| Should still be so large, considering the relative cheap- 
b 


| ness ot 


} IS stu willing to buy the more expensive article. 
leone a * 6 . . 
Analysis shows that the British [:mpire can only claim 


Si} 


| between them. In the production of cane sugar, british 
India has still the largest output, while in the world’s 


tat is Ne : ‘ 

| Sightly more than one-third of the production of cane | 
| Sugar, the total of the Empire’s production being | 
12,974,160 tons : hic ritic} ic = ‘ed | 
papas tons, of which British India produced | pays an equivalent for local rates on Government pro- 
| 223,400 tons, and the other possessions 750,760 tons | 
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development of the crisis has been phenomenal, and | 


of luxuries, should suffer most by the depression ; but | 


| usual, more than 400 pages of undigested figures, with- 


|anomalies recur from year to year, such as _ judicial 
eet; and it would appear that the consumer | ; 


supply of beet Germany easily ranks first, with an output | 
fof 2,3 a tons, Russia, France, and Austria-Hungary 
| being tl >next most important producing countries. In 


| the pr > iction of beet E urope is easily predominant, for 


ut of the total beet produced, viz., 6,995,244 tons, 
"5°50 tons are of European origin. The imports of 


| with £20,480 for Scotl: ind, although the population of the 





sumption of sugar per head, even though sugar is 
practically one of the prime necessaries ; the Australian 
Commonwealth Standing first at 129°ho Ibs., United 
tates coming next at &8y°85 lbs., and the United King- 
dom following at 81°19 Ibs. 


Uganda and the Uganda Railway. [n British Kast 
Africa we possess an enormous tract of country, three 
times the size of Germany, and oce upying a position of 
no little importance, for it commands access not merely 
to the great inland sea, the Victoria Nyanza, and the 
lakes lving north of it, but also to the head waters of 
the Nile. An inkbacdns paper relating to this portion 
of Africa was read by Mr A. R. Colquhoun at a meet- 
ing of the Royal Colonial Institute on Tuesday last, 
and in the course of the debate which followed some 
important remarks were made by Mr Winston Churchill 
with regard to the position “and prospects of the 
Western part of the colony, known as Uganda. 
Uganda, he said, is one of the most beautiful and fer- 
tile gardens in the world, and the inhabitants (in strik- 
ing contrast to their neighbours) are a highly intelli- 
gent, orderly, peaceful race, 200,000 of whom can read 
and write. They live under an elaborate feudal system 
of their own, and have their own laws, their own native 
tribunals, their King and Parliament, their nobles, their 
Council of Regency, and all the mac hine rv of a highly 
developed polity. In short, Mr Churchill declared, 
Uganda is ** se jewel of our East African Empire.’’ 
And, he added, it will prove ultimately to be the finan- 
cial « iriving-whee of all the territories in that part of 
the world. ‘ Here,’’ he said, ‘‘ we have the most in- 
telligent negro race Africa can produce, and I look for- 
ward with confidence to the day when Uganda will be 
one of the most valuable of our tropical possessions.’ 
Mr Colquhoun referred in his paper to the important 
fact that the Uganda Railway lacks a deep water 
terminal port, and declared that the farmers would 
always be handicapped until a suitable harbour was 
built. Mr Churchill fully agreed with Mr Colquhoun’s 
view, but it is to be hoped that this difficult engineering 
feat will not impose fresh financial burdens on the 
English taxpayer. The upkeep of this ‘‘ Garden of 
Eden’ has already proved a very expensive hobby 
for Great Britain. 


Civil Service Estimates.——_These [stimates present. as 


out any clue which might serve to guide a non-expert 
through the labyrinth. There is really no reason why 
somebody should not write a short introduction to 
these statistics, such as Lord Tweedmouth and Mr Hal- 
dane prefix to the Navy and Army Estimates. The 
most noticeable feature of these, as of other estimates, is 
their tendency towards “ automatic increases.” Certain 
1 


salaries amounting to £81,600 for Ireland, compared 


two countries is almost the same. Then the taxpayer con- 
tributes £10,000 a year to the London Fire Brigade, an 
arrangement quite indefensible in itself, as the Treasury 


perty, but it is perhaps counterbalanced by the unequal 
treatment of London under the oid Local Taxation 
Account and the grants which have superseded it. A 
similar anomaly is found in the vote of £1,354,800 for 
the Royal Irish Const: ibulary and of £96,600 for the 
Dublin Police, which can only be justifie d on the ground 
either that these forces are maintained fo Impe ‘rial and 
not Irish purposes, or that Ireland is uel The 


education vote shows an apparent decline of £128,000, 
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Sass kinds of sugar into the United Kingdom provide | put this is due to two supplementary votes for £200,000 
a4 Interesting f > f 67 - ; . a : 
of can — Out of a total of 4,266,06 4 ar |and £11,000 passed last Session, which increased the 
**AllC and ¢ » : . >+ > ~w0raT 2 ) r on ear - ae \ 
ae | other sorts of unrefined sugar imported, only | , 107-8 vote to £17,706,000. 
| -9°7:339 tons come from British possessions, while : 
unrefined ‘ . S ears gees 
| “"telined beetroot, amounting to 10,991,819 tons, is | 
Ontirale f. . . . r S . 
- ‘y from foreign countries. The refined article of; Fire Losses in America.—Incredibie as it may sound, 
| di SOr p rovides equally surprising figures. > We | the money losse Ss by fire in the U nite d St: ites onl 
im irre 
borted in 1906 a total of 18,006, 163 tons, but of this | Canada during the past three years amounted to some 
On] } 
bro ‘ne mere trifle of 124 tons was imported from | £170,000,000. That it should be possible under 
Witieh weesees - ons j aos . oe a a eet : ' 
SN possessions. We do not stand first in the con-! twentieth century conditions for so vast a sum as this 
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$175,000,000 more than the dutiable imports of the United States 


to be wasted in so comparatively short a time is cer- 
tainly astonishing. Some 50,000,000 must be set 
down to the disastrous fire at San Francisco in 1906. 
But this still leaves 120 millions sterling to be ac- 
counted for. As illustrating the enormity of the waste, 
the Wall Street Journal, in giving this statement, adds 
the following remarkable comparisons :— 

This sum is more than one-third of the total cost of the war 
between Russia and Japan. It is only $100,000,000 less than 
the net public debt of the United States. It is more than one- 
half of all the gold in the United States. It is equal to all the 
gold in Great Britain and Austria-Hungary combined. It is 
$250,000,000 more than the net ordinary receipts of the United 


States in a year. It is nearly equal to the total capital stock, 
paid in, of the national banks of the United States. It is 


in a year. It is equal to all the gold imported into the United 
States since 1896. 


It is equal, moreover, to three-fourths of the value of 
all the cotton exported during the same three years. 
It is as much as the United States has expended during 
that period on the public schools, and ‘‘if the 
$850,000,000 were divided between the present popula- 
tion of the United States the loss would amount to very 
nearly $10 for each man, woman, and child.’’ And it 
is not less startling, when one realises that by far the 
largest part of this waste is absolutely unnecessary. In 
European countries no losses on the same scale as 
these occur, and it should not be difficult to take similar 
precautions in America to those common in Europe. 
According to the Wall Sireet Journal, the normal fire 
loss of the United States according to European 
standards would be £/12,000,000, which leaves a sum 
of £.44,000,000 * “squande red through 
neglect.’’ The Journal even goes so far as to ask, 
‘‘Can it be for a moment questioned that the tre- 
mendous waste by fire occasioned in these three vears 
contributed to the making of the panic from which the 
country is now suffering ? ’’ 





Foreign and Colonial Postage and Reply Coupons.— 
The Postmaster-General asks us to bring before the 
public the advantages now open to them through the 
operation of the important changes in international 
postal arrangements which came into force on October 
1st last. From these changes the sender of a letter 
from this country toa foreign country derives a double 
benefit. The weight which can be sent for a single 
rate of 24d has been raised from half an ounce to one 
ounce, and the same increase of weight is allowed in 
each succeeding step, while the additional postage 
pavable on eac h ounce after the first has been reduced 
from 24d to 1}d._ In other words, a letter may now be 
sent to a foreign country for 24d up toa weight of one 
ounce instead of only half an ounce, while 4d prepays 
two ounces and 54d three ounces. The same increase 
of weight applies in the case of letters addressed to 
British possessions generally, 
ships of war on foreign service ; t.e., a letter weighing 
an ounce can now be sent to these destinations for 1d. 
The changes introduced last October not only cheapen 
the postage on a letter sent abroad, they also give the 
sender an entirely new facility. Hitherto the only 
means of prepaying a reply in the international service 
has been by means of a reply postcard. The sender of 
a letter is now able to pay for a closed reply. 
purpose reply coupons can be obtained at any money 
order office fer 3d each, exchangeable in the various 
countries and colonies which have agreed to accept 
them for local postage stamps of the 
25 centimes (2$d). Similarly, reply coupons issued 
abroad are exchangeable at money order offices in the 
United Kingdom for 24d stamps. Apart from the chief 
purpose of these reply coupons, they are, of course, 
available for the cheap and convenient remittance of 
small sums abroad. 
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to Egypt, and to British | 


| position shows 


For this | 


| 1,281 ounces; 


committee, headed by an eminent French spec ‘alist, 
The purpose of the Congress i is to bring together lead- 
ing experts, and representatives from all countries of 
the principal industries in which refrigeration is used, 
and it is hoped to develop the industries of cold 
storage and transportation by the study and adoption of 
more advanced methods and appliances. It will 
thus help to extend the range and promote the 
efficiency of refrigeration as a factor in international 
commerce. Great Britain, Seosnaan, and Russia will 
take active parts in the proceedings, and will be repre- 
sented by commissions, made up of eminent specialists 
and Government officials. The official languages of 
the Congress will be English, French, German, and 
Italian. The Congress has the full support and co- 
operation of the French Government, the honorary pre- 
sidents being ex-President Loubet and Senator Frey- 
cinet. 
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Transvaal Gold Production.—A_ reduction of the 
monthly output of gold from the Transvaal mines is 
always to be expected in February, owing to the short 
month. Allowing for the two days less the return is 
quite as good as that for the previous month; in fact, 
the daily average is considerably higher. The total 
output in February amounted to 541,930 ounces of fine 
gold, valued at £2,301,971, this comparing with 560,329 
ounces, valued at £2 380,124, in January, 1908, and 
with 493,542 ounces, , valued at £2,096,434, in Febru uy, 
1907. The following is a statement of the value of 
the monthly production since the beginning of the year 
1903 :— 


TRANSVAAL CHAMBER OF MINES’ FIGURES. 











1903. | 1904. 1905. 1906. 1907. 1908. 
£ £ £ £ £ £ 
JOMOREY occccccccces 846,489 1,226,846! 1,568,508 1,820,739 2,283,741 2,380,124 
February ............ 834,739, 1,229,726 1,545,371) 1,731,664 2,096,454 2,301,971 
SE sock sccaxkases 923,739) 1,309,329! 1,698,340) 1,884,815 2,287,391 .. 
SE vcicsscopkvont nee 967,936, 1,299,576: 1,695,550| 1/865,785\ 2.281,110 
EIR SE: 994,505, 1,335,826 1,768,734) 1,959,062 2,227,458 
Ro Sennnawe 1,012,322/ 1,309,231, 1,751,412) 2,021,813) 2,155,976 
DONS sccece ae aad 1,068,917 1,307,621) 1,781,944) 2,089,004 2,262,815 
ERS 1,155,039 1,326,468 1 820,496) 2,162,583 2,557,602 
September .......... 1,173,211) 1,326,506 1,769,124) 2,145,575) 2,285,424 
ea cena 1,208,669| 1,383,167 1,765,047, 2,296,371, 2,351,344 
November .......... 1,188,571 1,427,947 1,804,253 2,265,625 2,335,406 
December .......... 1,215, 111! 1,538,800 1,835,295 2,536,961 2,478,559 
CS SS eae ‘és 33,766 
Ne inch cml 12,589,248 16,054,809 20,802,074 24,579,991 27,403,738'4,682,095 


Most of the mines of course report a reduction for the 
month, and only a few of those with a decrease larger 
than could be explained by the shorter month need be 
particularised. They 
ounces ; Cason, 1,480 ounces; 


3 


are May Consolidated, 1,779 
Consolidated Main Reef, 
Witwatersrand, 1,118 ounces ; Witwaters- 
rand Deep, 954. ounces; New Comet, 937 ounces; 
Robinson Deep, g20 ounces; and Robinson Rand- 
fontein, 903 ounces. Robinson Central Deep pro- 
duced 1,063 ounces more than in January, South 
Randfontein 384 ounces more, Van Ryn 25g ounces, 
Ferreira Deep 365 ounces, Simmer East 154 
ounces, and Nigel Deep 158 ounces more. The labour 
a further material improvement. The 
Native Labour Association reports that 17,970 natives 
were distributed to the mines during F ebruat y, and that 
10,329 left through expiry of contracts and other causes, 
leaving a net gain for the month of 7,641. The number 
of natives employed at the end of February was 125,545. 





Wills and Bequests.—The //lustrated London News oe 
the following list of wills proved, with the amount 0 


| personalty in each case :— 


| Mr Henry Rawcliffe, late of Gillibrand Hall, C harley 


Cold Storage.— Referring to the International Con- | 


| gress of the Refrigerating Industries, to be held next 
| 


Paris, Consul-General Mason writes that the 


work of the Congress has been divided into six sec- 
tions, each of which is under the control of a special |-Mrs Eliza Amelia Thwaites, late of ) 
eae i 


| July in 


j 
| 
| 
| 
| 
| 


Sir John Lawson Walton, K.C., late of 42 Great Cumber- A. 
land place 2... 00000. einbsisnanneniy wee =: 50,949 

Mr Harold Cunningham, late of Gorsey C Op. Gateacre, mm 
RONRING bs ccncdedecdcawisedvurverchasaxenee noe 205 

Sir Arthur Douglas Brooke, Bart., late of Colebroo ke, 
Brookeborough, Fermanagh . 


eeoeereeeeeee * 


82,795 
135,300 
162,200 


58,996 


125,522 


eoeeeeeee . eer 


Sir Thomas Paine, late of o Albert road, Regent's Park. 
Major-General Sir Henry Edward Colvile, K C.M G. 
late of Lullington, Derby ........ “ errr. bon 

Mr Edmund Pepys, late of 115 Sloane street. eae 
Mr Meltiades Basil Manuel, late of 2 Marlborough gate e, 
Hyde Park . 
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ee ieeseaniani ae —— eee a = : ; 
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Miss Katharine Stewart Forbes, late of Queen's Hall £ would at least denote et a " ets , 1} j 
ae Ascot otk s the return to sound principles of | 
} age, ASCOt ceeeeeeecresecceecs see ceceseece coecsee 2, finance. , te, oe ; ; ad \ ; 
re Heory Frazer, late of The Hollies, Penarth, Cardiff.. 115,337 | oad The Bil s for the brandy and al ohol monopoly : 
| Mr Henry Soden, late of Thornton road, Clapham Park 93,064 | . u the tobac« O tax, said the Secr tary, were so far | 
| Lieutenant-Colonel James Roger Bramble, late of Sea- advanced that they could be laid before the Reichstag | ~ 
; s poe ae MiIStas | : 
field, West »n-super-Mare ee ccceccsee Se . 70,022; at an early date: hut he intimated that "Ie —. } ; 
Mr James Robert Turle, late of 177 Cromwell road, S.W. 64,214 | nose of the Gover: ae we d tha —— the pur- | i 
'| Mrs Alice Chesters, late of The Larches, Alderley, Edge 48,964 P . ae eer hold back single revenue | | 
Mr John Adam, late of 15 Morden road, Blackheath .. 47,150 | Measures until | uuld undertake the financial reform : 
Mr: Henry Arthur M. Waldo Sibthorp, late of 47, as a whole. furthermore, the resolution recently i 
Chester square, i Ws heen Oucieeve ste OhE MESS bnew ees 44,030 | passed by the Reichstae fo 1 ia al e at es 
: } y 4 veicnstag tor the reduction oO ; ra 
Mr George Ernest Barker, late of 5 Frognal, Hampstead — 44,005 | 44, rendered it nec od ' “eo or en { 
/Mr Godfrey Mason Richardson, late of Thurston sci ans Sar) for the Government to find a ' 
Penistone, Yorks ......+..++++ cote were reese reece eens 43.435 | 2OUrce lor raising an additional 4.1,750,000. This | 
| } ’ } t - za ~ ] a 1 . , . . 
Mr Jesse Jacob, late ot Wickham road, Brockley........ 40,072 | resolution has disturbed the Government’s financial ; 
adie os eae ; and besides this, as the Secretary admitted, the 
| 2 . ' ¢ e . ¢ 
; ‘ ‘ . - | Imperial finances have deteriorated since > Budget | ; 
| Weare requested by the Colombian Central Railway | cre Sasrmiadiik fey wharaed St lof | : the — 
. hs , . : . ee Bree ght in about the end of tast November. 1e 3 
| Company to state that this company is quite distinct | Sere ile eee hed a 4 ee age i 
» Shea J . 1 . - 1 |ve ary touched upon the subject of direct ‘taxatior | 
from the Great Northern Central Railway of Colombia, | }.34 he did not a al a Mint pbc ae i 
7 ae ee 2 : l ; not make the plans of the Ss P oa, ' ; 
which recently issued a prospectus, and that the pro-| respect entire Ie “ing i eee ae in oa 
. ° ° F ; rs t ‘niire! clear. e said that ; nN *Tle j i 
posed new line is quite out of the traffic zone of the | Piccentuaiiiiiaih-aimeal , ; Salt : oa rperial | : 
1 ‘ rovernmet ust not take awav fror y ates | ; 
| Central Company. , ot take away from the States | 
. } sources OL revenue which they need for their own pur- i 
T ; was Te . poses; and as for-the uncovered matricular contribu- |) { 
| Tue council of the British Association has nominated tions. these could Iv | tan : “ans . || 
| Prof TI E.R.S : _}; tions, these could only be Increased within certain | 
rofessor J. J. Thomson, F.R.S., to be president of | 1:53; Ty ld he ie 
i a ace | limits. re smaller and medium-sized States, he said, || 
|| the meeting of the association to be held at Winnipeg | yould not be able to bear anv ec sia . ¢ |i 
a cS TI : C: / + C 7 > } Would not pe anie to deal any consid¢ rable increase Of | 
next year. 1 anadian ivernment will grant | yy. ainiiiea’ ; ns 1 1 . 2 
ve a . +} s : oy ee | these contributions; it would endanger their economic | 
| £5,000 towards the expenses of the association’s visit } pvtcrence ail cn ee abel ; 
lala enh Olin lee off Uitua! ; } existence, would undermine their political independ- || 
| to Winnipeg, and the city of Winnipeg itself PFOPOSES | ance. - | ede : ae . 
ion i cai Fa a ; ence, and thus threaten the political foundations of the |} 
tomake a grant of 4,1,000. ic ; : . i 
Empire itself. Nevertheless, the Secretary remarked || 
; that the matricular contributions would in the next few | 
Our account of the tobacco war in Kentucky, vears reach such proportions that they would be em 
. 7 - ra reaci i { thei U »> WOU , Cree | 
published in our number of January 18th, is corro-| jarrassed in their financial plan 1 
e fa - a ind : the «al HUil shiek «< < we | 
| borated this week by a message of the Daily Telegraph Radice) nad Geclel salad that ti 
Se . , os were -. ; Radical % Socialist speakers pointe hat 
| correspondent at New York. Night-riders re- | « — = a ere _ : our = 
- a : : : : .| increased protective duties were part tne c e ne 
cently rode into the town of Birmingham and wounded | * ee £ Tie spate =" rm = P eee eee of re 
ee ie . enhanced cost of living whic ade it necessary aise 
anumber of negroes, while another gang took posses- | |, we ; . i < " an € ne “ a 
; . a — : ve salaries of the officials. ‘rr Spahn e -rical 
sion of Brooksville and destroyed 40,000 lbs of tobacco r . a a ™ : pahn, the | nee 
warehoused there. The Governor’s efforts to stop the | rift | - os ip eile Ya ianiaa re 1] ran wre 
: : ° - . ¢ 1 Ay oC aT aVore ‘ + thyo4 > your prot 
noting have hitherto been futile. [oe aoe y' oo so — a a 
duties had increased the cost of the necessaries of life. 
in The entire advance in the cost of living since salaries 
Tue Agent-General for Victori: ali sr ewe ee ee a 
i F I oO strali a = oe aad in’ , 
Pe Bilge oe ie Victoria, Australia, has re-| were last raised, he said, has been more than 20 per 
| ceived a cablegram from his Government advising him | cent 
th- ai am . a < . 
that the gold vield of the State for the last two months TI ren ee ee ' ha eutinmaiti 
- : ie Imperial Government has decidec to inaugurate 
was 111,901 ounces, valued = approximately at . evstem of postal cheaues in connection with the post 
sa ° ‘ e. é Cc ) Ostai Che Ss onner I < Ost 
£447,004, being an increase of 7,731 ounces of the ber aed I oi Cian ; ~ f 
’ 
value of £3 Ba i eee . office. This plan was projected about eight years ago, 
value Ob £,30,G24, as compared with the corresponding | : ‘ r rried it becaus: the ‘R ‘] te 
period of last vear. rut it was never Carri dad out be caus tine Ven stag 
. coupled with it conditions which the Government would 
Tt followies ob ; not accept. The present scheme will be put into 
changes of manageme are an- . ld . 1] Ra ae 1 
nounced :—_M 88 S ‘a oe OFS an operation through decree, which will remain in force till 
nounced :~—~Mr Colin Mackenzie Black, W.S., has been ; . ak th 1 : : 
appointed é' a 1914, by which time a general law the subject is 
appointed to a seat upon the board of the Scottish | .~ ceted to be passed The German system will b 
"ni an y «2 4 ~ Cc MCLe C¢ C passed. : rina : ; c 
Union and National Insurance Office, rendered vacant ed aa a torable extent 1 ae f A . 
i Mian nation : ; ; ce modelled to a considerable extent upon that of Austria, 
y the retirement of Mr A. ). M. Black, W.S.; and aa it omner we te ae tastes 
Mr Arthur T. K , ; . | which has been highly successful; but, contrary to the 
. rthur T. Keen, of Harborne Park, Harborne, | \ustrian prototvpe, no interest upon deposits will b 
r Whe ¢ . a rat riat sr) eo ae t Upor. ) } Ce 
urmingham, has been elected to a seat at the board of ill TI : = os rded as a defect in the plan Caves 
le (Y } ve as . . ° p. e ils PU al « « L laid isl « ° I 
the London City and Midland Bank, Limited. th wamethe. aif the Austrian system is that it appeals to 
Cc is Lilie ust « ha iS biail «< ahi uf 
= the saving instincts of the peoplé@, besides supplying 
. them with a cheap and easy method of effecting their 
* . 1 4 
¢ lr c Dd avments without the use of currenc. 
Foreign & Colonial Correspondence, | payments without he 5 ) | | 
At the beginning cheque ofhees be ope ned in 
| nine of the chief cities of the Imp system (Berlin, 
GERMAN TAXATION AND FINANCE. Breslau, Cologne, Dantsic, Frankfort, Hamburg, Han- 
rer, Cologne, and Leipzig), and the system will be 
(FROM OUR CORRESPONDENT.) over, Cologne, and Leipaig), and the system wi 
extended to other cities later. This cheque business, 
re ra : 
i | Berlin, March 11th. however, will not be confined to ‘the cities having 
T err Sydow, the new Secretary of the Imperial | cheque offices ; payments for nt of a regular 
* asury, spoke at length in the Reichstag yesterday | patron of a cheque office can be made at any post-office 
it the finances of the Empire, but without throwing | '™ the Imps “es ane st a ee ne ee oe 
much lig i. : . © | arriving at the office carried to his account. 0 open 
ar ight upon his financial plans. His only de- - ; : ‘ ey a o 
hnite statement was th: : d : an account the subscriber must make a deposit of £5, 
been post was that the reform of the finances has and his balance must be always kept up to that sum. 
‘* postponed to next ; j “marks were } . , . 1 Rica Jade : ' 
a 2 to next autumn. His remarks were in| Small fees will be charged for the service, just high 
j ou WU ‘ GO «é » > « « es ° = . 7 } 
l when it Bon interpe lation asking the Government | enough to meet the estimated costs oi the system. The 
> veal s Bill for increasing the Salaries of secondary surplus moneys not needed to me: rrent payments 
‘rome oe 2 — r . = . - . . ‘ : — . 
: Hl taee ‘d nt ofhcials would be brought in? The Secre- | will be deposited with the Reichsbank, which is to in- 
q _ Sa 2 > »tntle e ania . . - . 
| work o a the details of this measure have been | vest it for account of the Imperial Treasury. It is 
i Cd out, ) : . Onis il . : d . ’ . = . 
ut it would have to go over until the new | hoped that the new system will alleviate apprecjably 


} revenue - ws » - 
‘“ measures shall have been passed. If this 


e adoption of a general principle that hereafter 
perial Government will incur no new expenditure 
it ¢ . - . 
it has opened up new sources of revenue, it 


| Means th 
1} the Im 


| bef; re 













the steady strain upon the country’s currency due to the 
slight use of bank cheques among the people at large. 

The reduction of the Reichsbank’s rate on Saturday 
was not expected in the market, in view of the un- 
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usually bad return for the end of February. The first 


five davs of last week, however, brought a recovery 
movement of quite uncommon dimensions, and this 
fact, in connection with the further reduction at the 
Bank of England, emboldened the managers to lower 
the rate by 4 per cent. Modest as this reduction is, 
President Havenstein thought it necessary to couple 
with it a warning to th : business community not to 
make it a ground for increasing its demands for money 

and for undertaking further expansion. He expre ‘ssed 
his belief that the favourable recovery at the Bank 
would continue, but the return published yesterday 
shows that the total movement of the week was con- 
siderably less satisfactory than that for the first five 


tral Committee. Comparing the final return with the 
statements of the President, it appears that on the last 
two days of the week the note reserve lost about 
#:1,500,000. Nevertheless, the reserve gained for the 
week £2,800,000, against #,1,300,000 a year ago, 
which gives the return a satisfactory aspect. 

The reduction of the Bank rate has brought no alle- 








_ [March 14, 1908, 


control of leis property is “algiadniditie enaiiona 
suthcient improvement has taken place in the ev; 


Fl [> 
trade to warrant the production of a normal qui 
of metal. The recent heavy sales for export have be et 


the principal cause of this improvement, as is sh 
in the following statement made by Mr John D. R 
managing director of the company, at the time 
reopening of the mines:——‘* There has been 
considerable change for the better in the market 


the metal, in this that the sales for Euro ypean ships 


have been very large within the last few weeks. Ty) 
is no accumulation of copper unsold that is wort! 
sidering. The American consumption is light 


_ pared with the last few years, and the large sales : 


| four months, the American demand will have in 


Viation to the open market. On the contrary, the pri- | 


vate rate rose to-day upon continued heavy offerings of 
bills, for which the discounting banks show little de- 
mand just now. Preparations are already being made to 
meet the large requirements expected at the end of the 
month. The middle of the month will also bring in- 
creased demands for money, which the banks are pre- 
paring to meet. Money at call is abundant at about 4 
per cent. 

Supplementing the details given in last week's 
Economist from the annual report of the Deutsche 
Bank, it may be added that its total turnover reached 
£:4,580,000,000, being a gain of £,300,000,000. Of 
the gross earnings, inter rest receipts contributed 
£,1, 319,000, against £.1, 100,000, oper tions in securi- 


~ 


ties £281,000, against 4,390,000, and commissions | 


£057,000, against £,.638,o000. Current liabilities at the 
~ —¢é ‘ ~ . = . 

end of the year amounted to £.76,397,000, being a 
gain of 2,550,000, while liquid assets were 
£:51,229,000, or £258,000 less than at the end of 1906. 
The amount in bills rose from 4,27,000,000 to 
£31,500,000, while advances and contangoes fell from 
£:11,300,000 to £.7,740,000. Closed deposits regis- 
33,800,000, against £,19,000,000, and deposits 
upon account current £53 9,400,000, against 
£:43,490,000. 


(he movement of prices on the bourse in February | jt will pay the Amalgamated Company to mine coppe! 


resulted in a considerable loss. The usual compilation 
of the Frankfurter Zeitung, based upon the prices of 
hali of the securities on the list, shows an average quo- 
tation of 98.26, against 99.10 at the end of January. 
The loss did not wipe out the entire gain registered in 
January. All sections of fixed interest-bearing paper 
lost ground, the average fall being 0.60. German Im- 
perial and State loans lost 0.g0, and Foreign Govern- 
ments 0.59. Stocks dropped 2.23. Chemical com- 
panies lost g.43 ; leather, 7.63 ; stone and earths, 4.10 ; 
foreign banks, 3.60; food products, 3.35; mining, 
sme Iting, and salts, 3.27 ; metals and machinery, 2.60 ; 
and textiles, 2.98. On all stocks the loss since Feb- 
ruary, 1907, Was 14.75. 





THE UNITED STATES—-COPPER AND SPECULATION. 
(FROM OUR CORRESPONDENT.) 
New York, March 3. 


The most important industrial development for some 


time past has been the resumption this week of work | 


at the Amalgamated Copper Company’s Montana 
mines and the restarting of the big Washoe smelter 


eq . s 0 . 3 o. | or > las SIX 1 hs ¢ » eo , yr hy 
davs, the details of which he communicated to the Cen- | for the last six months have been mostly for ¢ 


} 


“I 


but we are in hopes that by the time the increas 
| product resulting from a resumption of operations 


have reached the market, which will be in thre 


sufficiently to take up the increased production. ' 
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iW 
\ 
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Reliable information regarding the quantity of coppe: 


recently sold to Europe is not obtainable, but it | 
undoubtedly been large, and it has even been clain 
that sales of the metal during the month of Febr 
alone exceeded the total quantity above ground. 
this be so, it is evident that the buying has been o 
speculative nature, for consumption has not bee 
any such scale. It is estimated that the stock 
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copper in the United States on March rst was in the 


neighbourhood of 58,000 tons, and that the domesti 
consumption is running at the rate of about 10,000 |) 
tons a month. This would mean that 48,000 tons ha 
been sold to Europe to supply a consumption figur 


at only 20,000 tons a month. On the basis of th 
figures there are many who question the wisdom 


| the Amalgamated interests in reopening thetr mines 
full capacity at the present time, fears being expressed 


that it will cause domestic consumers to withdraw fr 
the market in anticipation of lower prices. 
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The immediate effect of the announcement was 


decline in the price of both Lake and electrolytic, 


and | 


a 12c level is being freely predicted in some quarters | 
for the near future. Those who take the opposit 


point of view lay stress om the fact brought out 


by 


Mr Ryan that it will be three or four months before | 


the increased production can reach the market, 


anda 


|}express their conviction that there will have been a 


| material improvement in the domestic trade by 


t 
time. The question has been raised as to whet 


at present prices, and this has been answered by 
statement that the Anaconda produced copper at 


cost of 10$c¢ a pound last year, and that as a res\ 
of lower wages, and cheaper prices for supplies and 
material in general, the cost this year will be mate! 
ally lessened. The Washoe and Great Falls plants 
can together turn out 225,000,000 pounds of copper 


1 
Pall 
1 
i 


t 


wr 


the 
2 


uu 


year, and a profit of 24c a pound on this output 


} 


| would be equal to $3.75 per share on the 1,535,0 
shares of the Amalgamated Company. 


practically superseded iron and steel as the baromet 


| New York being as follows :—March, 25.500; -\pF 


This move 18 regarded as particularly significant, in | 


view of the statement made, when the smelter was 
ordered to be closed, that it would not be restarted until 
the officials of the company were convinced that work 


. . . | 
could be permanently continued. This, indeed, would | 


be almost self-evident. owing to the expense involved, 
but the main point is that the Standard Oil party in 


It is interesting to note that during 1907 cop 


of trade, and was the first industry to reflect the ¢ 


ditions which became so acute during the last thr 


months of the year. The highest price was re -orde d 
March, when a large sale of Lake copper took place 
26c and elec trolytic sold at 254c; from that ti 
until December the movement was almost continuous 
downward, the average price of Lake each month 


‘ 


per 


et 
in 

Tt 

«il 


aes 


1 
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25.260; May, 25.072; June, 24.140; July, 21.9235 


August, rs September, 16,047 ; October, 13.55! + 
November, 3.870; December, 13-393. Ent 


middle o elre irv the declining tendency was 
tained, and the price fell to 12}c, but from this 
there has been a slight reaction, although the mar! 
to-day is quoted lower than it has since been—12 
The course of prices in the immediate future will 
watched with the greatest interest. 


The first of what will doubtless be a number of D 
designed to check speculation has been introduc d 
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. House of Representatives by Mr Hepburn, and 
hos attracted more than the usuz i] amount of attention, 
ma to the general belief that it has the backing of 

Administration. This belief is undoubtedly en- 
endered by the fact that it was Mr Hepburn who 
handled the Railroad Rate Bill (which now bears his 
same) on behalf of President Roosevelt. The 

int of the present Bill is that it seeks to impose a 
Federal tax of one-half of 1 per cent. on all Stock Ex- 
There is little chance of the 


main 


change transactions. 





measure being passed as it now stands, and it will be | 


extremely difficult to construct any Bill along these 
ines that will not violate the Constitution. This may 
e gy MgC to members of the London Stock Ex- 
hange, for the benefit that would accrue 
‘he passage 
rom the following calculation of what it would cost 
elatively to sell 1,000 shares of stock on the New York 
ind London exchanges—-New York: Commission 4 per 
State tax $20, Federal tax $500; 
$645. London Commission { per cent. 

lls, stamps, &c., say $5; total $1 30. 
avour of London, $415. 

In connection with the efforts to prevent dealings in 
iture contracts of grain and other agricultural pro- 
ucts, the following petition has been sent to Congress 
, the leading banks of I at 

‘The undersigned, emphatically disapproving of the 
provisions of H. R. Bill 462, intro a ed by Mr Griggs, 
of Georgia, and H. R. Bill 6,099, intreduced by Mr 
Fulton, of ( )klahoma, or any other Bills having in view 
the impairment or even modification of the system now 
n vogue on the principal exchanges of the country of 
selling grain and other commodities for future delivery, 
hereby respectfully protest against their passage. 

‘If any such Bills should be enacted it would be, in 
our judgment, well-nigh disastrous to the commercial, 
agricultural, and financial interests of the couniry. 
We have no hesitation in saying that this system has 
been and is of incalculable advantage, particularly to 
the agriculturist, and secures to him the 
operation of the law of supply and demand. 

“It is our firm conviction that such proposed legis- 
lation would inflict on the community a loss quite out 
! proportion to the evils sought to be. eradicated 
thereby : 


ent., S125, 


Balance in 


unfettered 


‘It would seriously interfere with our making loans 
n grain and provisions, as we would be deprived of a 
broad, active, and constant market for these important 
commodities, which sustain a_ vital relation, directly 
ind indirectly, to our industrial and commercial life. 








FRENCH FINANCE. 


(FROM OUR CORRESPONDENT.) 
Paris, February 12. 
Nt: 


rr) 


‘ 
ayna 


ion of business and inherent weakness have 
characterised the markets during the past week. 
Rentes, alter touching 97.80, suffered a reaction. The 
situation in Morocco is a hindrance permanent re- 
covery from the uncertainty as to the course of events 
éven should the French forces be successful. No 
credits were voted for the expedition, and the expenses 
have hitherto been met from Treasury resources, 
under the idea that Morocco would be made to pay the 
‘est ol the war. That country is, however, so bare of 
money that the Sultan has been compelled to raise a 


to them from | 
of Mr Hepburn’s Bill can be gathered | 


| 
total | 
$125, cable | 
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the measure, and now declar 


es ti accepts the 
principle of the Bill, and only demands that the terms 
of it should be temp red. 3ank of France shares are 


strong, on the increas 


in the profits to date. Other 
banks are dull 


. and the variations generally adverse. 
\n exception must, however, be made for the Credit 


loncier, which have advanced on the increase of the 


dividend {or 1 JOT irom 2sf ti 30f. Portuguese ‘| hrees 
rose vesterday for money, on the enthusiastic recep- 
tion given to the voung King at Barcelona. French 


rails continue exhibit excellent receipts, which for 
the first seven weeks of the vear mark an increase of 
over £100,000 on 1907. The Spanish companies have 
been ¢ qually tavoured. 


Suez shares are affected un- 


favourably by the decline in the trafic, the number « 
through the Canal at the date « 
. ; a" 

March roth having been only 737, compared with 546 


t 
of 


ships that passed 


last year. \mong miscellaneous companies, the 
balance-sheet of the Paris Omnibuses will show a de- 


ficit of nearly £240,000 on the year from the la: 
amount of the amortization of shares aad bonds it is 
compelled to make before the expiration of its mono- 
poly two years hence. Three groups are now com- 
peting for the new concession ; one accepts the con- 
the Municipal Council, the others 
one of which is the present company, demand modifica- 
tions. The Transatlantic Company will 
propose at its coming meeting a dividend of 8 per cent. 
as against 6 per cent. in igoo. The New York ‘ine 
benefited largely by the active 
summer. 
The Credit Indust 


great joint-stock banks to 


ditions laid down by 


Ste amship 


passenger traffic last 


riel Company is the first of the five 
hold its annual meeting of 
shareholders. The report stated that the profits om the 
year amounted to 4,149,114, the largest vet attained, 
and re: yaid-up capital oi £.1,C00,000 oi the 
£.43,000,000 nominal. The new issues during the vear 
~ t - ne ¢ 

were few tn number 


importance, and 


7 ae 
ilised with a 


compared with 1906, and of less 
the increased profits were obtained 
from the ordinary banking business. The dividend de- 


clared was 114 per cent., against 11 per cent. for 1gob. 


The shares of the Russo-Chinese Bank have relapsed 
‘rom 6oof at the commencement of the year to 41of last 
week. The fall was accentuated by the resignation of 
M. Noetzlin, director of the Paris committee of. the 
bank. He made a journey to St Petersburg to investi- 
gate the situation of the bank, and although he declared 
on his return _ it was satisfactory, he did not with- 
draw his resignation. He admitted that the bank had 
sustained a loss of © million roubles from frauds by 
directors of agencies in Siberia and the commercial 
crisis in China. To meet that deficit the bank had, 
however, reserves amounting to + million roubles and 


profits of 3} millions on the ve: It would conse- 
quently | — ble to pay a divic le nc 4, although it would 
be uke ‘nt not to do The accounts would not b - 


sides be made i hele re the month of May. French 
shareholders are by no means reassured by these de- 
clarations. 

Receipts from indirect taxes in the 
of the year produced a surplus of £:534.856 on the esti- 
mates, but left a deficit of 4 £08,750 on the same period 
of 1907. There was 1 diminution on the year in regis- 
tration dues, stamps, and Customs, but an increas? in 
excise duties and State monopolies 


first two months 


The discussion on Income-tax Bill has continued 


ee oo P< sc | during the last we k, and Se\ ral articles, including 1 
sean rom | t ne State bank. As the a ne a | and 2, the m ist essential, w ere-voted. A curious inci- 
meni Mae a — mages See ae eo dent occurred in she ; division o an am ee ' to 
Chae oe ce a Finan . has - = a t eI Cx ‘mpt agricultural profits from the tax, caused by the 
S64. rh ” to authorise supplementary " redits of | practice of permitting Deputies not present to entrust 
pees? fen the war in Morocco in 1g07 and 1g08. their voting papers to party friends to use for them. 
men Paes by engagements not to ees — rhe result of th re yunt was the rejection of the am ‘nd- 
urge t} Ganamenet but re e h ? ople was i men bv a report : ms 27% to 240, but on the f lowing 
Densat Z ieee ™ ap * : sadenencaael | d vy. a me . oe : tif: ations W on Ss a by Deputies 
Rhian i. a ee ee ; now a pears cer ain hese were accepted, and c nverted the majority of 
can the Chamber at least, and probably in the | 24 against the amendment to one of 4 in favour of it. 
| the + “iso, with modifications. Even the Right in| The first result was, however, maintained, in accord- 





Houses has abandoned all direct opposition to! ance with the rules of the Chamber. 
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The returns of the Bank of France for this week, last 
week, arid the corresponding week of last year are as 
follov VS $ 
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DEBTOR. 
_, 12, one Mat 5 1908 Mar i —. 
Capital of the Bank........ 182,500,000 0 isi 182,500,000 0 es 182,500,000 9 
Profits in addition to capital 
(Art. 8, Law of June 3, 
ieee coe e egos 806.145 84 .. 800614584 .. 8,002,313 54 
Reserve of the Bank and 
its branches .......... 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Special Reserve............ 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
Notes in circulation........ 4,8C7,990,025, 0 ..4,895,137,070 0 ..4,791.779,120 0 
Interest on securities trans- 
ferred or deposited . 18,951,123 75 .. 22,679,773 8 .. 18,176,451 20 
Bank notes to order, re- 
ceiptspayableatsight.. 4,907,209 38 .. 4,867,44497 .. 8,256,559 4 
Treasury account current 
ES 146,152,066 5 154,138,520 71 .. 164573,437 19 
Current accounts, Paris.... 401,490,301 65 .. 409,997.276 22 .. 435,343,545 55 
Do branch banks .... 67,40!,355 O .. 7,042,956 0 .. 73,393,860 0 
Dividends payable ........ 2,670,467 31 “ 2,822,482 31 .. 2,479,423 31 
Discounts and sundry inter- 
DU chicssesiaennanaduas 10,849,194 7 .. 30,350,032 48 .. 10,084,305 61 
Rediscounted the lact six 
si cdseenvarsana 4,117,461 0 .. 4,117,461 0 .. 2.767.167 0 
PUNT Latckacbuacbebeaus 153,682,414 59 .. 125,725.856 64 124,9¢6,915 2 
ME vkcenessarcows 5,843 230,967 94 ..5,922,093,213 55 ..5,856,825,372 2 
CREDITuR. 
Cash in hand and in branch t ° t ° f c 
ee $,654,964,595 12 ero 65 ..3,594,697,510 38 
Commercial bills overdue... 104,994 51 42,800 55 .. 44,014 20 
Commercial billsdiscounted 
in Paris not yet due.. 387,440,202 24 $68,707.305 64 
Foreign bills .............. 41,671,352 15 465,204,786 45 { 63,485,614 5 
Treasury billig ............ 159,779 8 J 47,822 88 
Commercial bills, branch 
DE.  scexaceisensaste 620,349,086 O .. 650,070,043 O .. 610,786,777 0 
Advances on deposits of 
I aha eee 26,770,0CCO O .. 26,770,000 0 .. 237000 0 
Do in branch banke...... cs i ; oe 259,900 0 
Do in pubiic securities .. 1€2,C08,690 32 177,710,762 53 .. 177,462,357 17 
Do by branch banks .... 371,027,686 U 380,555,149 O .. 382,413,210 0 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable............ 99,621,533 90 99,621,533 92 .. 99,625,820 97 
Rentes Immobilisées (Law 
of Jane 9, 857)........ 100,000,000 0 109,000,000 0 100,000,000 0 
Hotel and furniture at the 
bank and landed pro- 
perty branches ........ 33.586 895 70 .. 33,586,512 95 .. 31,692,773 22 
Expenses of management.. 2,174,728 37 .. 2,154,490 14... 2,108,665 51 
Employ of the special re- 
MO sik cbuesdencedsces 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
ORD anbicniaccsunsanee 141,763,229 €5 .. 142,389,934 5 125,878,346 70 
POUR cswescnahubake 5,843,230,967 94 ..5,922,098,213 £5 ..5,8£6,835,272 
BANK OF FRANCE RATES. 
o. 
o 
INL, detain cn eeeeeeeeereseneeeieneisaereEs ‘ 3 
Advences on bullion Kebeevienbekesseonnweeenwessiessanses ° 1 
Advances on public securities ...........cscecesceeseveces 4 


The above return, compared with that for the pre- 


ceding week, exhibits the following changes 
DECREASE. 
Francs. £ 

OirOGiasion ....csccccccccccccsccvescccccccecs 87,147,015 = 3485,880 
"TROASULY BOCOUNE........ccccsccccveroccceces 7,286,454 = 319,458 
PURTORS SPOONS occ cvccscccccsccvcvesccevese 8.148576 = 325,943 
ll diamiseuwabandhautesd cabebuinsaciannons 7,639,066 = — 305,562 
PUBOOUMES .ccccccccccccccccccccccccccccceece 45,454.41) = 1,818,176 
The London exchange is slightly firmer on the week 

at 25f 184¢; private discount at 2}. The Bank has 

lost a little gold, which has gone into the circulation. 


Some small parcels are still being sent to Italy. The 
his week and last week was made up as under : 
—Mar. 12,__—_ —_— Mar. 5 ——— 
Francs. £ Francs. £ 
Gold.... 2.753,954.045 =110,158,161 .. 2,758.706,501 = 110,348,200 
Silver .. 901,010,551= 36,040.422 .. 903,877,160= 36,155,886 


.. 3,662,603,661 


cash t 
— 





mh, 





146,504,146 


3.654 ,964 595 = 146,198,583 


The following were to-day’s closing prices and the | 


Variations on the week :— 
Mar. 12. Mar. 5. 

Par. : 2 f c f c 
Three per Cants. ...... 100... 97 624 .. 97 70 O 74 
Russian Fives of 1906.. 100... 9640 .. 96473 — O 74 
Bank of France Shares.. 1,000 .. 4,130 0 ..4,118 0 + 12 O 
3anque de Paris ...... 500 ..1,456 O ..1,457 0 — 1 O 
Comptoir d’Escompte.. 500 .. 680 0 .. 680 0 el 
Crédit Lyonnais ...... 500 ..1,190 0 ..11]88 0 + 2 0 
Crédit Foncier ........ 500.. 709 0 .. 708 0 + 1 0 
Suez Canal............ 500 ..4,447 0 ..4,475 0 — 28 O 
Northern Railway .... 500 ..1,778 0 ..1,782 0 — 6 0 
Western Railway...... 500... #309 0 .. 830 0 T 
Orieans Railway ...... 500 ..1,400 0 ..1392 0 + 8 0 
Eastern Railway ...... 500... 959 0 .. 959 O ee 
Lyons Railway........ 500 ..1,388 O ..1380 0 + 8 0 
Southern Railway cose ED oc BO 6 WL 8 = GO 
Ottoman Bank........ 250.. 719 0 .. 716 0 + 3 O 
MeridicralofItaly Rails 500... 645 0 .. 660 0 —15 0O 
South of Austra Shares 500 .. 156 O 149 0 + 7 0 
North of Spain Shares.. 500... 285 0 .. 281 0 + 2 0 
Saragossa Shares ...... 500.. 381 0 .. 378 0 + 3 0 
Saragossa Bonds ...... 500.. 389 0 .. 3322 0 — 3 0 





ee 
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A PROTECTIONIST-RAKE'S PROGRESS. 


(FROM OUR CORRESPONDENT.) 


Ottawa, February 20 drawn 
Some curious illustrations of the rake’s progress of ears— 
Protection may be gleaned from the latest return of jot-hor 
Canadian bounties. Thirty years ago Parliament levied sorted 
a duty on coal. The Nova Scotia mine owners, who Liberal 
asked for it, declared that they did not want the duty juties 
as a measure ot Protection, but merely as a retaliatory | tionists 
measure, as a means of forcing Congress to repeal th It 1s 
| American duty on Canadian coal, and thus bring about | that on 
Free Trade between the two countries in that article. ets Up 
Congress declined at the time, however, to : ‘peal | other 
the American duty. Since then it might have been pos- |} tet 
sible to induce Congress to repeal it, provided the | ist as 
Canadian Parliament had repealed the Canadian duty. ndert¢ 
But whenever this has been suggested, the Nova Scoti: » help 
men, ignoring their former attitude, have insisted that creas 
the Canadian duty Is essential to the existence of their lose U1 
industry. So that instead of being regarded merely standin 
as a lever for securing the free exchange of coal with | i new 
| the United States, our duty is now maintained wholl st © 
and solely for Protection in the interest of Nova ssivel 
Scotia. Last year it vielded $2,500,000. That much ihe Wal 
was taken from the people of Ontario and Eastern yum te 
Manitoba, all the coal they burn being imported from one 
Pennsvivania and Ohio. to creat 
As the Nova Scotia mines have increased in size and be a be 
aan, they have experienced some dithculty in find- . ¥ oy 
ing an adequate market for their output. Exports to |! ee 
New England are obstructed by the American duty, || which ( 
while sales to Ontario and Manitoba are, as just im- ea 
plied, forbidden by geography. Accordingly, the \ os 
largest of the properties, that owned by the Dominion he 
Coal Company of Cape Breton, resolved to fabricate a a a 
local demand at the pit’s mouth by venanting to “aie 
supply the Dominion Iron and Steel Company at a The 
figure below that charged to the individual consumer, Py . 
or, rather, as is now alleged in a lawsuit, considerab an 
below cost of production. ; ‘amy 
We began protecting iron and steel twenty years | , ad 
jago, and the more we spend, directly and indirec tly, in |} : or 
building up this particular industry, or, indeed, an) von 
| other, the stronger grows the argument for treating in 
it with still greater generosity, on the principle that he 
we cannot afford to let our heavy sacrifices in its behal! ate 
be destroyed by foreign competition. In like manner, a 
the summoning into existence by artificial means of on ihn 
industry serves to justify the artificial aid we are giving sat tr 
to another. How, it is asked, can we repeal the coal trikete 
duty without damaging the Coal Company, and why ‘ram iit 
refuse further assistance to the Steel Company, seving short. | 
that it is by odds the best single customer of the Coal ' an 
| Company, for which we have suffered so much ? te ae 
The Steel Company, which in round figures has ed 
capital of $40,000,0c0, that of the Coal Company b ins iia. 
$25,0c0,0c0, has been singularly fortunate in obtaining gh " 
public assistance. First, for its advantage and tht o! eth 
similar works in other sections of Canada, heavy dutic me 
have been imposed on foreign iron and steel, including . seid 
one of $7 per ton on steel rails. In 1906 these duties || fi Peat 


vielded $8,0c0,000, but we cannot tell how much more : Protecs: 


was abetras ‘ted from the pocket of the Canadian con- 4 o « 
| sumer by reason of the higher prices charged 01 i ae 
home-m: ade “product The recent Dumping Act) hs |) Q sib! : 
Virtually exalted the duties by augmenting the valua- a ‘ins 
tion on imports. Second, the Steel Company has en- i pw 
joved rates on the Government railway oF Tes a t sh: 
materials going in and finished products going ou! 4 ae 
Which, it is said, do not cover the cost of haul, th J an 
thus sustained by the taxpaver being tantamount a aioe 
bonus. Then it gets from Nova Scotia a rebate ; 4 seal 
half the Provincial rovalty on the coal it uses i rine 
which «amounts to $60,000 au ovear, and, tur : pects 
ther, is exempt from Provincial and municipal : up 
tion. Lastiv, like the other iron and steel works, It y 
receives bounties from the Federal Treasury, 1s pesattt 1! going h 
‘for the first. nine months of 1g0o7 having Yee) a a 
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20,000, or the equiv: alent of 3 per cent. on its 
oo No one blames the proprietors — of the Steel 
Company for reaching out at what is going, but the 
ayment Of such large sums 1n cash to the m they hay e 
awn over $4,000,000 1n bounties in the last few 
: ‘s directing attention to the wastefulness of our 
i <itton methods. The truth is the bounties were re- 
ted to simply because the Financ« » Minister, an gt? 
‘heral and Free-trader, did not care to augment the 
‘eae that had keen established by the Tory Protec- 
* alal ts at whom he used to rail. 

It is the pec uliarity of heresy, says St Augustine, 
‘hat once it gains a hold of one doctrine, it freque ently 
ets up the necessity of de p: irting from orthedoxy in 
sother, and so on till in time the 
ted. Protection acts in much the same manner. 


ist as we had to help the Steel Company because we 


oi, 


year 


adertook to shore up the Coal Company, so we have 
1elp any number of other industries because we have 
sereased the cost of iron and steel for the benefit of 
se two concerns and of others in the same line. The 
standing argument, in fact, of many of the promoters 
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| much as from the desire, first of one 


‘ntire corpus is | 


new enterprises in search of protective duties is that | 


ce essential commodities have been rendered so ex- 


ssively dear. Dutv begets duty, and this bounty ts 


the warrant for that. 
wunties and duties for her lead mines, because her 


hinery, explosives, and supplies in general are taxed | 


create factories in Quebee and Ontario ; there mus 
be a bounty of so much fer ton in the construction o 
n and steel ships, together with a heavy tax on 
Rritish-built, in order to overcome the high price to 
hich Canadian iron and steel have been raised; and 


t 
{ 


su 


British Columbia wants both | « 





nasmuch as there is a bounty for pig-iron made from | 


Newfoundland and American ore, it is only right, the 
Nova Scotians say, that th: 


Government should give 
uunty for the 


digging, in addition to the one already 
en for the sm« Iting, of native ore, which the foreign, 

‘ing of a superior quality, is supplanting 

‘he wholesale bonusing of railways ‘and of every 
r sort of enterprise that comes along with votes in 
strain is the logical accompaniment. Then the 
mer, who is paying for all this, must have exorbitant 

duties to protect him in his tobacco-growing, and 


> 


s tobacco is not as good as foreign, we must needs | 


>more for Customs in order to check smuggling. 
ind because the Federal tebacco duties chiefly benefit 


\lberta asks his Provincial Government for bounties on 
ugar-beet, and gets them. Naturally also, when there 

short er ip, the farmers look to the Federal Govern- 
ent to advance them seed grain ; we are about to dis- 
ibute neary three million dollars’ worth in Saskatche- 


Protection, like dram-drinking, fosters an appe- 

for itself, and calls for the constant widening of 

's sphere of action, till the whole community is more 
less injured by its debilitating effects. 

casionally, when for special reasons 


ufficiently 
gh import 


duties are not to be had, the protected in- 


farmer in Quebec, the farmer in Ontario and | 


| the needs of the Army and Navy, Gevernm: 


isitv asks for an export duty that its raw material | 


irtificially cheapered. Thus the paper-makers 
king an export duty on pulpweod. The “dite rs 
: Prot ‘ctionist newspapers do not belicve in having 
‘Totection meted out to themselves ; they have always, 

Ny prudent men, kept the impert duties on paper, 


¢ TOSSeg tun 
* ~s, UVTI 


ype, and type-setting machines as low as pos- 


_ le. As they are powerful fraternity, nothing re- 
‘ Te lor t] paper makers but to reduce the cast of 
im |’ PWood, and, therefore, of pulp, by an export tax 
: ‘ shall eliminate the American buver, and give them 
3 mopoly of the Canadian suy ply. In other words, 
ind the editors behind them are bent on securing 
; ‘Per paper at the expense cf the immigrant settler, 
i relies on the sale of pulpweod to pay his way while 
’ "ny a home in the forest. In this and many other 
pects Protection is a war waged by the unscrupulous 
Ipon 


the unorganised poor. 
It was said 


just now that once an industry is set 
s°Ing by Prote 


tion, we never let it die, even when its 








essential requisite to the 


: | iron foundry under Government for 
‘anand Alberta on the eve of a general election. In | 


9 I 


worthlessness has be 
industry furnishes 


en demonstrated. The octal 
a case in point. It is confined to a 
small area in Western Ontario. bio oil contains 
sulphur, and in other to American oil. 
We began protecting it 40 years ago, not in the hope 
that it might some day be able to hold its own so 
Ministry and then 
1e two or three constituencies in- 
terested in it. The present 
public Opinion to validos the dutv, but, to atone for | 
this, it gave the industry a bounty. Last year the | 
bounty aggregated over $400,000. Yet all al mg the | 

| 

} 


Wavs 1s inferior 


eens tC TT 


7 
i 
9 another, to carry t} 


Government was forced 


g 
Ontario frontier persons are engaged in smuggling 
better and cheager oil from the United States for sale in 
Canada, whilst the duty on that brought in through | 


the Custom House averag Ss OVer S150, OO 2 VCear. 

The answer in this and all such instances is that it 
would be unwise for the country to let its past contri- 
butions to the industry g 


our theory as Protectionists is that everything that can 
be produced in Canada cught to ke 


produced, even 
when it is obvious that it 


| 
ae 
» for nought, siesta which 
! 
t would pay us better to obtain | 


It is not merely that Protection is sometimes given to | 
industries for the purpose ot 


y a constituency or 
a whole Province, but that in 


many Cases it is regularly 


bought and paid for by contributions to the election 
fund, which in turn is emploved to brike the masses | 

' 
whom the system robs. 





THE FINANCE OF A JAPANESE IRON FOUNDRY. 


Toxyo, February 14. 
THE association of Japan and efficiency 
fact that the Land of the Rising Sun seored a substantial 
military and naval success over the Colossus of the 
North in the late war. Without going into the ques- 
tion of the extent to which Japan was assisted by in- 
capacity among the officers and disaffection in the rank 
and file of the enemy opposed to her, let it be 
that the war showed a military machine brought to a 
high state of perfection. Nevertheless, it would be a 
little unsafe to argue therefrom that efficiency is charac- 
teristic of Japanese government and business. It 
would be interesting to know what an economist would 
say as to the amount of efficiency shown in the estab- 
lishment and working of the Imperial Iren Foundry. 
About ten years ago it was determined to establish an 


the smelting and 
, first, of supplying 


rests on the 


admiited 


working of iron ore, with the object 

’ nt railways, 
dockyards, and so forth, ard thea ef graduclly cu ting 
the foreign imports of iron by the d Stic product. 
A site was selected at Wakamatsu, near the entrance 
to the inland sea, furnaces were built, workshops 
erected, foreign experts engaged, and everything pre- 
pared for a successful career. Unfortunately, one 
success of a smelting 
was lacking. There 1s pleniy of coal in the reighbour- 
hood of Wakamatsu, but no iron ore ; indecd, with the 
exception of some small workings tn the Hokkaido, 
very little iron ore is found in Japan. It rever seems 
to have occurred, however, to the official prome ers 


works 


aT 40) 
the scheme that the lack of iron ore a fatal to its | 
success. Ore was obtained from China, where mines 
were subsequently purchased, but this expense has | 
always been a serious ttem in the balance-shect. 

Year after vear went ‘by, and 


sill the undcriakir?s 
proved a heavy loss to the Government. Charges were 
constantly made in the management ; foreizn experis 
were dismissed or their period of engagement curtailed 
expenditure cut down wherever possid!ic—a'l to ne pur- 
pose. Even the rails turned out were locked 
askance, and for a long time the 
have great difficulty in producing 


of any kind. 


at 
foundry seemed to 
a commercial article 
Of late years the foundry scems 


| 


to have | 


b 
|: 
| 
| 





the foreign article through the exchange of some home || 
| commodity we can produce to better advantage. I] 
need not speak of the enormous waste of en Te) = 
‘apital entailed by this Robinson Crusce policy. Worse | 
by far than the material loss is the corruption entities 
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become a sort of annexe to the army, and it is pre- 
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sided over by General Nakamura. Replying to ques- | 


tions before the Budget Committee, General Naka- 
mura admitted that the foundry was in rather a bad 


way, but he complained that coal was very dear, and | 
1 . . i ‘ . . J . . + r ’ 

while it remained so high in price the foundry could | 
not be fairly expected to be a success, secing that by | 


the Conventional tariffs pig-iron could be imported at 
a duty of 5 per cent. ad valorem. But he looked for- 
ward to the year 1912, when the Conventional tariffs 
would terminate, and the duty could be increased. 
Then the foundry would have a chance, for a high duty 
on imported iron would ‘‘ encourage ”’ the sale of the 
product turned out by the Government iron foundry. 
Such is the character of the economics which find 
favour in Government circles; indeed, not a single 
member of the Committee asked what the dockyards 
would do, or whether the growing shipbuilding industry 
would be damaged by such a policy. 

It appears, from accounts recently published, that 
from first to last more than 56 million yen (45,600,000) 
has been spent on this hopeless attempt to make water 
run uphill. On examining the items, I find that the 
sum of 2,500,000 yen was spent in opening a colliery, 
1,296,000 yen in securing the output of a mine pro- 
ducing iron ore in China; premises, workshops, and 
machinery cost 21,592,000 yen ; while 500,000 yen was 
paid as a subsidy towards the improvement of Waka- 


matsu harbour, which was apparently not deep enough | 


for the business which the foundry conducted by sea, 
such as the receipt of iron ore and coal. At the be- 
ginning of the fiscal year 1906-7 it was apparently 
found that the funds of the iron foundry were ex- 
hausted without the concern being any nearer self-sup- 





port, and that a further effort was necessary if the) 


undertaking was not to collapse entirely. Conse- | 


quently, further huge payments were made on this 
account, reaching the total in the space of nineteen 


months (from March, 1906, to September, 1907) of | 


30,512,000 yen, the major part of which was raised 
by the issue of bonds. Thus during the ten years of 


its existence, the Imperial Iron Foundry has cost the | 


nation a sum exceeding 56 millions of yen. 

How is it possible to take an optimistic view of 
Japanese finances when economic science 1s thus 
flouted? There is not a voice raised to point out that 
the nation has in no way benefited by this heavy ex- 
penditure on a work which still remains unproductive, 
and shows no prospect even of covering its expenses 





AUSTRALIAN AFFAIRS. 
(FROM OUR CORRESPONDENT.) 
Metvourne, February 5. 


AUSTRALIAN COMMERCE, 1907. 
A PRELIMINARY statement of the oversea trade of the 


Commonwealth of Australia in 1907 has just been 


subject to slight revision, but are practically final, as 
far as they go. Only the principal headings on both 





sides of the account are specified. The totals for the | 


vear, under the two general divisions, gold and mer- 


chandise, compare with those for the two previous | 


years as follows: 


190 1906. 1907. 
Gold, coin, & bullion- £ £ £ 
Imports ......--.--- _1,550,295 .. 2.147.853 .. 1,464,756 
Exports ......-.++-- 11,795,514 16,871,285 .. 10,897.027 
Merchandise— 
Seasaste niepernen we . 36,796,436 .. 42,590,519 .. 50,413,415 


Exports ....-- weeeee 45,045,521 .. 52,924,077 .. 62,006,415 


Nearly all the gold imported comes from New Zea- 


land, simply to be coined or transhipped. The exports | 


of gold are necessarily influenced by the rates offered 


for shipment, as well as by ordinary exchange opera- | 


tions. The banks now hold in Australia and New | 


Zealand gold to the value of about 430,000,000, an 


amount in excess of a necessary specie reserve. The! 
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annual production, moreover, is about 


The current vear (1908) is therefore likely to 
considerable gold shipments, the more especia 
volume of bills on London against prodi 


a large falling off before imports can be e 


ingly reduced. 


Before handling the figures relat 


1: 


1 


BS 


4 


- ‘ 
Ing’ tO me 


IS ,¢ 


it is desirable to point out that a compilation « 


a calendar year is by no means the best suited 


countries south of the Equator. 
under ordinary circumstances, in the middle 


Deceml 


oo 


5 i 


port season in wool and other pastoral products 


butter. If the wool season is late a larger proportion « 


the shipment is thrown into the next calendar vea; 


if itis early the Customs entries are to a correspondi: 
extent affected. The 1906-7 wool clip was late, 


result, so far as the Customs statement of exports 
in question, is that the shipments of wool in the ecalen- 
dar year 1907 were really in excess of the production o; 
one clip. The proper commercial year is from July ist 


to June 30th. The figures would then more correctly 


reflect movements in trade from season to season. 

From the foregoing explanation it may be concluded 
that, of the large increase shown in Australian exports 
in 1907 a portion really belonged to 1906, and another 


portion should go to the credit of igo. 
development of Australian trade would still be quite 


The gre 


apparent, but its true course would be better unde 


stood. As the figures stand, the movements for 


last two vears are as follows :— 


Merchandise. 
Increase in imports .... 
Increase in exports .... 


1906. 
£ 


5,794,083 .... 
7,878,556 .... 


The differences between the two sets of figures are | 
not very large. They are also in all probability 


1907. 


7,822,896 
9,082,356 


~ 


d 


|a larger proportion than usual was shipped in 190-7. 
The 1907-8 wool clip was earlier than usual. Th 


if 


at 


the 


ducible owing to a tendency shown to overvalue certain || 


kinds of merchandise in the export entries. 
Overvaluation in the import entries is not possible on 
account of the severe surveillance maintained by the 


Similar 


Customs Department over values of imports. 


rhe large increase in imports during the last two | 
years is due simply to the large increase in exports. It | 


has been accompanied, moreover, by industrial activity 


in Australia itself. To represent that imports have | 
grown at the expense of local interests is, 


in fact, | 


utterly erroneous. The country has been favoured 
with four good seasons in succession, augmented pro- 
In a word, it has produced 


duction, and high prices. 


more and has been able to buy more. 


\Whenever cor 


) 


ditions become unfavourable the import trade and local 


manufacturing will both 
be in force. 


Of the increase from 1905 to 1g07 of £/16,g0,89 
issued bv the Minister of Customs. The figures are | pastoral products account for £10,427, 187. , 

’ | portion of that group to total exports was nearly 55 
per cent. in 1907 against 564 per cent. in 1905. 
| clear that the pastoral industry (with which butter might 
be associated) continues to be the greatest Australian 


interest. 


suffer 


‘] he pr 


’ 


It is 


n 


Quantities exported of the leading staples are given 
‘as follows: 


1905. 
Butter, lbs....... 55,904,151 
Wheat, centals .. 13,588,909 
Flour, centals.... 3,086,331 


ee ee 43,525,086 
Mutton &lamb,lbs. 86,858,344 
Tallow, cwts. .... 694,536 
| Wine, gals. ...... 931,563 
Wool, Ibs........ 437,167.965 
Coal, tons........ 2,025,778 
| Copper, cwts..... 632,183 
Lead, cw's. .... ha 1,302,428 
in: eee 108,963 


* Estimate. 


Particulars of the destinations of the exp 


vet available. 


reer ee EE NET ET 
——eoeloeeeeeeolololeleeeaeeee_e_e______lll ll lO OO 


whatever tariff may | 


1906. 1907. | 
.. 75,802,856 .. 66,083,804 |, 
— 18,157,401 .. 17,270,480 
ee 3,337,610 3,269,447 
oe 41,561,252 . E2.( 148,592 
.. 90,692,385 109 227,757 
ee 684,779 676,708 
a 719,763 f 981 944 
.. 480,242,885 585 075,045 
i 2,061,804 2.653 500 
ee 744,357 $53.25 
ble *1,786 856 1,774 oe 
oe 130,120 132,21 
—<—<—$ 
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The increase in imports is well distributed over the 


various items. Quantities, were they available, 
not as a rule show similar increases to those of values, 
|| prices in 1907 being higher. 

The import trade of the Commonwealth has certainly 

ttained substantial proportions. The new tariff is not 
fikely to affect it materially, for if some discouragement 
is C aused in the case of quite finished manufactures, 
will be compensation in a larger importation of 
Most of the Aus- 
tralian manufacturing industries consist rather in put- 
ting imported parts together than in the m: inipul; ition 
of raw materials. 
the value of the trade will continue to be the pure has- 
ing power of the Australian people, 
upon pro duction. 


there 


COMMONWEALTH EXPENDITURE-FIRST HALF FINANCIAL YEAR 
1907-8. 

The detailed statement of receipts and expenditure 

for the half-year ended December 31, 1907, just pub- 

fished, as compared with that for the corresponding 


period of 1906, is a remarkable one, in showing a re- 


latively enormous increase in receipts and a large in- 
crease in expenditure. The gross figures are as fol- 
lows : 

July to December 

1906 1907, 

£ £ 
Receipts ......... nid Gat ¢otame cooesee GQOMmOGR .. TeBaAdeo 
Expenditure cimitdaeviesuenedac ere 2,531,689 .. 2,928,063 
Balance accountable to the States...... 5,857,002 .. 4,735,226 
The increase in the snaiade is £:1,294,598, and that 
in the expenditure 1s 4,396,374. The former sum is 
accounted for almost wholly by Customs and Excise 


duties, the collections of which ammounted for the past 


1 
1 ¢ 


} 


sale get iT te Fa 


hali-year to £.6,030,783, against #4.4,832,410 for the 
corresponding half of 1g06—the increase being 
41,198,373. The principal cause of this increase is 
a mild boom in importation (occasioned primarily by 
large exportation), accentuated by the rushing forward 


of shipments in antic ipation of a new tariff, many of 


which were caught. The second cause is the higher 
range of duties of the new tariff. The experience of 


the second half of 
as normal. 


1907,cannot, therefore, be regarded 


The Post Office receipts and expenditure for the half- 


year are stated as follows :- 
July to lecember. 
1906 1907. 
£ £ 
Recei ipts ... 2.00. Oesencece-coevewer - 1,533,729 .. 1,620,148 
Expen diture (including ‘‘new works, 
Th Pavees ceecccecnieseeccsscsses Bee «oo SERRE 


The incre ase in the receipts is Zé: ‘86 »419, and the in- 
crease in the expe nditure is #161 1,850. Probably the 
receipts would increase more rapidly under enlightened 
administration, coupled with the introduction of a 
- ny 7 ‘tter post, and the expenditure would be kept | 
within bounds, without afflicting the postal officials, if | 


3) 


ihe Management were improved. 

Of the increase of £396,374 in the expenditure, no 
ess than £°287,629 falls under the heading ‘‘ other 
expenditur 


extra cost of the Com- 
Australian States. 


re, which means the 


monwealth to the The federation 


would 


The principal factor in determining | 


and that depends | 


advocates loudly asserted that the cost of federation 
| would be only about £300,000 per annum, but for the 
| Past six months it was £786,444. This sum includes, 
. wever, the amount paid as bounty to the sugar 
Planters of Queensland and New South Wales—viz., 
| £507,220 so that the normal cost of the federation 
‘or the period was £219,224. The bounty payment 
on sents the cost of expelling the kanakas from the 
a lds and of maintaining the sugar industry. 

h The Commonwealth returned to the States for the | 
| half-vear 


| 
| 


| afainst £ 





ended December 31, 1907, £4,757,768, 
4:3 35875, 106 for the corresponding period of 


| deal too sanguine, as the information vou are referring 








Hetters to the Editor. 


THE ITALIAN WHEAT TAX AND THE TURIN 
OCTROI. 
TO THE EDITOR OF THE ECONOMIST. 
Sik,—As a faithful reader of your excellent paper 
and a firm believer in the principles of sound economy 
and finance, which are so strenuously supported by the 
Economist, I beg to call your attention to an_ in- 
accurate statement I read in your No. 3,367. Misled 
by information sent to the Rome 


Morning Post by its 
correspondent, have expressed the hope that a 
Un- 


speedy relief is in store for the Italian taxpayers. 
fortunately this hope is, for the present at least, a good 


you 


to has no positive ground. 
It may be true, though in no wise certain yet, that 
the Cabinet has decided not to ask for an extraordinary 


estimate, on account of new naval construction, but, so 
far as our statesmen’s real intentions can be investi- 
gated, there is no likelihood that the poor, long- 


deluded Italian taxpayers will pocket the benefit of an 
apparently so wise and reasonable departure. 

On the contrary, there is no doubt, and it is plainly 
admitted in his recent official declarations by our War 
Minister, Signor Casana, that the next estimate for 
the army will include considerable increases of ex- 
penditure, which will easily absorb any fancied 
economy on the collateral estimate forthe navy. 

In regard to the remarkable improvement shown in 
Italian finances during the last few is with a 
legitimate feeling of national pride that the Italian 
taxpayers see their incontestable merits acknowledged 
by the most qualified and impartial foreign judges ; 
but they cannot forget that the heavy protective duty 
on imported corn—(7 lire 50 per metrical quintal*) 
has been the sole and sufficient cause of the large finan- 


vears, it 


cial surpluses, as will be seen from the following 
figures : 
Revenue from Financial 
Fiscal Wheat Duty Surpluses. 
Years. Lire Lire. 
Re Beecene --- 74,296,000 énrws 41,235,000 
Pei 6éceses -» 69,756,000 eens 32,582,000 
Be aiie ta séaen 93,999,000 69,713,000 
1903-4.......... 59,744,000 oven 33,816,900 
1904-5.... .. 64,740,000 van 47,799,000 
1905-6..... .-.+e- 92,688,000 waea 63,521,000 
1906-7........-. 85,043,000 ins 86,846,000 
It is a matter of discussion at this very moment 
among our financial authorities, how long the budget- 


balance may tide over the effects of the sharp decline 
which has taken place in wheat imports since last 
autumn ; but it is unhappily only too well ascertained 
that the golden era of large surpluses has gone by, 
and, as the public expenditure has an unchecked tend- 
ency to what may be called ** automatic increases,’’ we 
must prepare ourselves with sorrow for a new period 
of serious financial difficulties, unless either a Peel or a 
Gladstone speedily appear on our political horizon. 

While I am writing, I regret to add that some other 
news, which has reached you, is also inaccurate. The 
oppressive octroi duties of Turin are as vet far away 
from being abolished, and there is no probability that 
this important reform will be accomplished for some 
years to come. 

What is being discussed instead at Turin just now 
is the extension of the town barriers, in order to ex- 
tend the area of the duties and levy them upon the 
large working population of the industrial suburbs. 
Of course, this fiseal policy will be opposed by the 
Socialists, but their opposition is weakened by the fact 
that the various costly experiments of municipalisation 
supported by. them have not turned out 


prosperous 
financial enterprises, 


and the town budgets have not 


| realised the revenues that were too confidently counted 
_upon.—I remain, Sir, yours faithfully 














1906, whic : Epoarpo Girett } 
o, Which is an increase of £982,662. The States Retethevnatin’ Wileieke: wat " © GIRETTI. 
under evics:.... ke eee richerasio, Mare 1, 1908. 
_,- €Xisting conditions, do not need so large a con- | = nN, 19 | 
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THE INDIAN COTTON CROP. 


TO THE EDITOR OF THE ECONOMIST. 


Sirn,—The last mail brought the final forecast of the 
Government of India of the present crop of cotton showing 
the area and estimated outturn of each Province, compared 
with similar information for the two previous seasons. | 
have rearranged and slightly altered them in the annexed 
table. Baroda has been added to the Bombay returns, of 
which it forms a part, and the yield in Ajmer-Merwara has 
been reduced, for the reasons recently stated by me, to the 
basis of the Rajputana ones. I have also completed the 
Madras figures for three seasons back, to make the com- 
parison a fair one. The present area of 21,074,000 acres is 
6.3 per cent. less than last year, but the outturn is 1,872,000 
bales less—a decrease of 34.1 per cent., which is an im- 
provement on the December forecast, when a shortage was 
anticipated of 40 per cent. The Director-General frankly 
admits that doubts have been cast on last year’s estimate, 
owing to the sum of the net exports and of the estimated 
internal consumption, on the basis recently arrived at, indi. 
cating an approximate yield of 5,362,000 bales, a deficit on 
the forecast of 416,000 bales. 

Owing to the unfavourable character of the season, due 
to the premature cessation of the rains, the outturn per 
acre is exceptionally small—viz., 58 lbs, as compared with 
88 Ibs last season and 65 Ibs in the preceding one. Nearly 
every Province which depends on the rains of the south- 
west monsoon has suffered severely, but in) Southern 
India, where the crops are grown under the influence of 
the moisture received from both, or entirely—as in the 
extreme South—from the north-east monsoon, the yield is 
expected to be better than last year. Bearing in mind that 
the official returns of vield are almost invariably consider- 
ably underestimated, I now propose to show whi it the antici- 
pated outturn is, and has been in the past two seasons, of 
the principal varieties of cotton under their commercial 
designations, as such information is, I venture to think, 
of more value to those interested in the trade than the out- 
turn of each Province, which conveys little to most people. 

In the absence of the provincial returns of Hyderabad and 
Madras, I am unable to make my present one as complete as 
I should have liked of Southern India, where about 9 per 
cent, of the present crop is maturing : 


) 
1905-6. | 1906-7. 1907-8 

Descriptions. - —- — — 

Per } Pe = Pe rf 

vo Cent. eo Cent. Bales Cent. 





CSOIDE va wiscinevcsces _ 1,393 406 1597 325 936 308 
Bengals .....0...-000.' 772; 225 |1,557 | 277 | 807 | 266 


Dholleras......... pvcoe| 445] 296] O49} 294 | 4466 | 24-7 
DP ¢cdscdsnseseions Sil 91); 321 66 235 77 
Coomptas and Dharwars 26 ‘8 163 33 168 5°5 
SOME aecscseee rere pl 84 24); 155 32 121 40 
Westerns, Coconadas, 

and Tinnevellys...... 236 69, 289 59 269 9-0 
ee ken kaniees 17 6! 17 3 24 8 
ee nT ae rt 35 1:0 36 7 28 9 
Not returned (Bombay). 8. a3 21 4 ée o* 





Thousands of bales... 3,428 .. +4905 a 3.033 


Oomras are grown Khandeish, Ahmednagar, Sholapur, 
and other districts of the Bombay Presidency, in the 
Southern portion of the Central India States, in Berar, in 
the Central Provinces and the greater portion of Hyderabad. 
fhe yield in Khandeish works out but 23 Ibs per acre, 
against 66 Ibs last year; in Central India, 22, against 78 
lbs; in Berar, 48, against 67 Ibs; in the Central Provinces, 
65, against 95 lbs; and in the Nizam’s Territory, 40, against 
52 Ibs. Bengals are the produce of the Northern Provinces, 


and in brackets I give the yield per acre in the present and 


1 


last season. Punjab (97, against 101 Ibs), N.W. Frontier 
(75-85), United Provinces (74-172), Rajiputana and Ajmer- 
Merwara (84-165), Central India (22-78), Bengal (76-85), 
and in Palanpur (144-148), a native State in Bombay 
situated on the borders of Rajputana. Dholleras ar culti- 
vated in Northern Guzerat, in the native States of 
Kathiawar, Cutch, and the Northern part of Baroda, also 
in Ahmedabad and other British districts of Bombay, the 
average vield being 7o Ibs, compared with 133) Ibs last 
season. Broach, the cream of Indian staples, is. grown in 
the Southern portion of Baroda, in Broach, Surat, and 
| adjoining districts of Southern Guzerat. This vear’s vield 
is 100 Ibs, against 133 Ibs last vear. Coomptas and Dhar- 
wars—the former indi genous, the latter exotie—are grown 
in the Bombay Deccan, and in the native States of the 
Southern Mahratta country, in Dharwar, Bijapur, Belgaum 
Satara, and Kolhapur. The uncertainty of the outturn is 
| proverbial, owing to the all too frequent failure of the 


rains; but this vear the vield has been even better than last: 


depends upon irrigation, for ! 
producing districts, Hyder: an and Thar and Park 
Owing to the curtailed \ 
ess, but it is very muc! 

India—viz., 209 lbs, com: 


averages but § to 10 inches 
supply, the outturn has been 
than in any other part ot 
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45, compared with 44 lbs and but 8 lbs im 1905-6. 


the rainful of the two prin 


with 248 lbs in the previous season, Egyptian cotton 
made a fair start, for 6,000 odd acres have produced 

bales this year; but while the indigenous sti iple has vi 
211 Ibs, as against 248 Ibs _— year, the Egyptian seed 


season has given but 147 
duct on the banks of the Nit 
reason just stated, | cannot 
Presidency works out 40 Ibs, agi 1inst 37 Ibs last year. Mo: 
issam is available, and the 


vield comes to 123 Ibs, a 


, or nearly one-third of its ; 
The Madras cottons, fo: 
split up. The yield o! 


ea 


but 90 last season. In Burma the outturn is “placed 


59 Ibs, against 75 Ibs, 


In the past calendar ve 


estimates are far too | 


the ‘exceptions lly large quai tity 


of 45,000 bales were emautell. of which as much as 4 


were shipped to Europe. 


On the present accepted estimate of local consumpt 


add a revised table, showing 


‘ approximate crops i 


quinquennial periods and in the past four seasons—44 


in all.—I have the 
servant 


London, March roth, 


1, 


to be, Sir, vour obed 


THovsanps of AcrkES and Bates of 400 Las. 


Previnces 


Bombay (with Baroda). 
OE: ses cn eenensesnxes 
ROMEO. - bahaanssiasicnnn 
North-West Frontier 
United Provinces ...... 
Rajputana ............ 
Ajmer-Merwara ........ 
Usntral 16Gta .... 0000s; 
ON sc evened swen ens 
Certral Provinces ...... 
Bengal .... pk 
Assam and E Bengal 
Hyderabad ...... nes 
Madras...... Pale oetaoen 
TNNORG 6 o.kancasivcsuess 
SAPD coccccccsccecees 





Wks see ack eunes 


a Reduced from 32; from 57; 
zemindaris ; 


7.383 6.56C 1,19 1.762 





Area. Outturn 


1905-€ 1906-7 1907 é 1905 €| 1906-719 


250 232 8S 155 


1,413 1,478 19% 337 


6) 48 l? \3 


1,489 1,46) 394 639 


428 43& 6) 176 
40 4) cé; 616 
13¢ 221 


3,°89 3,07] 47° 55 
1,589 1,384 342 328 


75 74 1€ 16 
76 78 14 17 


5.480 3,100 302 449 
1,703 1,849 e15€ 157 


83 84 : 19 
187 =: 189 35 36 





21.193\ 22.488 21,074 3,428 4,905 3 


cfeom 15; d12l added ! 


e1l added. 


Inpian Corton Crops. 


(In thousands of bales of 400 Ibs ) 


Quinguennial 


Periods — 


(Years Ending 


June Wth) t ‘onti 
. nent. 


1863-64 to 1867-68.. 1,285 


1868-69 to 1872-73. 1,743 
1873-74 to 1877-78.... 72) 
1878-73 to 1882-83.... 444 
18%3-84 to 1887-88... 574 2 
1888-89 to 1892-94... 255) 1,158 
1895-9! to 1897-98 .. Q. 
1898-99 to 1902-05... Of 

Years, 

Mn senccinave 13°; 1.380 
1 9%- 05 ce ‘ 46 6 
1X.5-0 wr 9 1,495 
1906 07 102. 1.593 


Indian 
Consumption 


Net 


Tne. Less ’ nal Total | 
Total. tm. Mills. | Local Tota: 
ports 
1,459 1,449 65 600 65 
1,567 1,55* 114 £04 71» 


1,781 1,26€ 1935 61 812 
1.247, 1,281 35¢ 632 195 
1,458 1441 6 0 677, 1.31] 

1,49}, 1,46) 1,08: 71E) 1,79 
1224 1,202, 135, 7 38 
1,38€ 1,353) 1,59% 73&' 2,55 


1,987; 1,978 17% 742, 2488 
1,474) 1,43 | 1,842) 745, 2,58 
2,027! 1,982) 2,924) Tie) 2 
2,467, 2,434, 1980! 71 2 


Eest.inate of d ib per head of population. 


BREWERY INVESTMENTS. 


TO THE EDITOR 


Sirk,—.As a constant 


prised and disappointed 
confiscation contemplate 


Look at my position, 
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In 1gog a big burder 
the interest of temperan 


upon what scemed to 
basis, | bought some 


stock to pay me 4 to 5 


in the same position, 
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Dc 
fool would put his money into British stocks,’ 
m unduly pessimistic. I now realise 
7 shall in the future adopt his advice. 
4 Radical Socialistic Government can then only touch me 
through the income-tax, 
many do—i.e., live abroad. 


his foresight, and 


Yours truly, 
INNER TEMPLE. 


London, March 8th, 1908. 


We should advise our correspondent not to believe all that 

he is told about his investments being valueless. If they 

' - so, it is due to bad management and illegitimate specula- 

ton in licences. We are not sure that investors at home 

have suffered, on the whole, so much as investors 
wring the last year or two.—-Ep. Economist. ] 


abroad 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your issue of September 14th last, in an article 
on above heading, you make the following comment : 
“We have never disguised our opinion that the State 
vs not get the consideration it ought to get when it grants 
he valu: hie monopoly conferred by a licence, and it is quite 


aeaneadl that the coming legislation will rectify the very 


nomalous scale of licence duties. Still, both Mr Asquith 
d Mr Llovd George have asserted that they know of no 
ontemplated legislation that might cause investors a 


moment's uneasiness.’”’ 

Would you have the kindness to state whether you con- 
sider these gentlemen have maintained their pledges in this 
matter by the provisions of the English Licensing Bill just 
ntroduced into the House of Commons ?—I am, &c., 

SCRUTATOR. 


Guthrie Lodge, Newburgh, Fife, March oth, 1908. 


Our correspondent will find our opinions on the Licensing | 
article referred to, we | 


Bill in our leading columns. In the 
vere careful to point out that the high return on brewery 

veurities was only ** for those who are content to take the 

risk of What Parliament has in store for speculators in 
ensed property.’’—Ep. Economist. | 


THE NAVAL EXPENDITURE QUESTION. 


TO THE EDITOR OF THE ECONOMIST, 


sik,—-I would not venture to offer an opinion as to whether 
ur correspondent **G. T. W. H.”’ is or is not right on the 
question of the fighting value of the German fleet. But 
when he that the ideas which are, unfortunately, 
cherished by many Germans are ‘‘ not blameable,’’ and 
“are bred of high-souled patriotism,’’ then we part com- 
pany. For these ideas include **a glorious Sedan on the 
sea at Our expense, without any partic ular 


, apparently 
ise other than the desire to rob us. Neither can I 


SaVS 


ae eesnet. 


and that I can avoid by doing’ as | 


agree | 


nat such a victory would result in ‘‘ an enormous increase 


® wealth’? to Germany. Robbers and other dishonest 
persons sometimes do increase their wealth by robbery, 
though to a very small extent compared to the loss main- 
tained by their victims. But the prosperity of the former 
is In no way bound up with that of the latter, as is, I 

aintain, the prosperity of Germany with 
‘ountry, As to Empire, in what way would the transfer- 


en 


wealth of that country ? 


Have Germany’s 


increase the 
enriched us? 


lonies to Ge rmany 
Have these colonies 
lonies enriched her ? 
pose that, even allowing 
would enrich 
ee eenente 

These blameless ideas, bred of high-souled patriotism,” 
upon the idea that one 


“ly Moral restraint when de: nae with another. 
1e : prosy ET] 


dae 


that the possession of these 
Germany, that such enrichment 
that country for the loss of her best 


a Ae 
olonies 


re © based 


Also, that 


is it compatible with the prosperity of another, or at 
ast diminishes it. Yet, were the two nations joined together, 
this incomy atibility would disappea ar. It seems to the pre- 
“nt Writer, while apologising to ‘*G. T. W. H.” if, his 
XPression > are too strong, that ito se ideas are far from 
: “ing blameless or bred of high-souled patriotism. They 
: reer to him to be bred from malice by 


im, On the contrary, 
and to include in ‘their pedigree various other 


ANE a 


VetoOnecn 
vt Ousne SS, 


that of this | 


e of our ow nership, or rather trusteeship, of our Crown | 


And does your correspondent sup-| 


nation is absolved from | 


ity of any one nation as expressed by its foreign | 


a ‘t sirable ancestors, such as e nvy and all uncharitableness, 
a tye ideas, too, I submit, are not only harmful, but are | 
" lacious. These, too, are the sort of fallacies which sup- 
4 por that MOst mise hievous fallacy of all—the Protectionist 
; The great fact is that the 


prosperity of any nation 


largely on that of others. A professional man 


as it h } : 
Sir. = Nard to do well in a poor neighbourhood.—I am, 
a °9 
5 R; Hucu B. Rooper. 
E A hme nd 


1, Surrey, March sth. 
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HOW TO MAKE CONSOLS POPULAR. 


TO THE EDITOR OF THE ECONOMIST. 


Sirk,—Lord Avebury’ s remarks on 
ported in today’s Times, 


‘Gold Reserves,’’ re 
lend additional tone to the timely 
argument that you have recently put forward, that Consols 
should be made accessible to the r 

Not that I can bring myself to subscribe altogether to Lord 
Avebury’s ples i that because an ordinary bank, carrying on its 
affair and on its own unsupported re- 
sponsibility, is in reason bound to maintain a substantial 
liquid cash reserve, therefore the Savings Banks, all whose 
liabilities bear the endorsement of the nation, which has 
means of meeting every call likely to arise, should be held 
obliged to do the same. Up to a certain point, as Mr 
Harvey's evidence before the Committee of 1902 shows, the 
National Debt Commissioners actually do so on behalf of 
the Savings Banks. However, it is well not to raise the 
point. 

Toute comparaison cloche. 


Masses. 


business as its own 


However, a sufficient analogy 
to our case may, I think, be found in the reciprocal position 
of the funded and the unfunded debt. Up to a certain 
point we borrow by means of a floating debt. When that 
debt becomes inconveniently large we fund part of it. Why 
not deal 7 the same way, on simpler lines than heretofore, 
with the National Savings Bank Debt, that is, why should 
we not, at any rate, allow persons desirous of laying by in 
such small amounts as to them are alone practicable, to 
‘** fund ’’ one debt to them, by making Consols accessible to 
them, instead of practic: ullv compelling them to acquire a 
merely ** floating ’* claim against us by the deposit of money 
repayable at call ?—I am, Sir, your obedient servant, 
Henry W. Wotrr. 

March 12th, 1go08. 


NAVAL AND MILITARY EXTRAVAGANCE. 


TO THE EDITOR OF THE ECONOMIST. 
Sik,—Your recent interesting articles on this subject would 


S.W., 


Reform Club, 


appear to me far more convincing if vou would give some 
idea of what happens to a ‘* Bankrupt Nation.’? What 
does loss of national credit mean? Are revolutions and 


assassinations such as have recently taken place in Russia, 
Persia, Portugal, and Morocco the direct result of excessive 
financial burdens? Was finance an important factor in the 
fallof the Roman, Spanish, or French Empires? It would be 
an interesting speculation to consider the effects of bank- 
ruptcy on some modern nations, say Russia, Germany, Aus- 
tralia, and Japan; and some useful inferences might be drawn 
as to the current extravagances of our own country. 
CG. %. Fs 

March =th, 


Durham, 1908. 





THE SUGAR TAX. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—You appear to have been misled by a misreport of 
Mr Stanley Machin’s remarks at the City meeting, held to 
protest against the sugar tax. Instead of the number of 
failures throughout the manufacturing confectioners’ trade 


being 1,034 in 1g00, 1,164 in 1901, 2,157 in 1906, and 2,173 
in 1907, Mr Machin gave these figures as the actual number 


of bad debts made by six representative firms alone. He 
added that official statistics of bankruptcies were little or 
no indication of the true position, as by far the greater pro- 
portion of failures among retailers were privately arranged, 
and not officially reported. I hope you will find space for 
this correction, as it strengthens the case against an 
Yours faithfully, 
THe SECRETARY OF THE MANUFACTURING 
CONFECTIONERS’ ALLIANCE. 
: Oxford court, Cannon street, London, E.C., 
March rth, 1908. 





BOOKS RECEIVED. 


English Local Government from the Revolution to the Municipal 
Corporations Act. The Manor and the Borough. By 


Sidney and Beatrice Webb. In two vols. (Lon- 
don, &c.) Longmans, Green, and Co. 25s net. 


Kelantan. A State of the Malay Peninsula. By W. A. 
Graham. (Glasgow) J. MacLehose and Sons. 
5s net. 


Metallurgy of Tin. By P. J]. Thibault, F.C.S. 
&c.) Australian Mining Standard ; 
Isaac Pitman and Sons. 12s 6d net. 

The Principles of Bankruptcy. By Richard Ringwood, 
M.A. Tenth edition. (London) Stevens and 
Haynes. tos 6d. 
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The New Companies Act. The Acts of 1go1 and 1907 | islands, Gough, Inaccessible, and Nightingale, in the vicinity | 

Merged, &c. By E. Gibbs Kimber. (London)  Seomanoes _ anes at deena ane) The || 

c. ; resources consis ainly | arge d sits of guano, and the || 

The yt edi re Pi aaataiin of Company | | company estimates that it can make a profit of ./3 on ea h |] 

o com ton extracted and shipped. A ship for the purpo: e of || 

Finance. By V. St. Clair Mackenzie, B.A. With | | bringing away the guano is included in the purchase price, || 

Historical Chapters by A. Pulbrook. (London) | The alcte lone. a eather wild speculation, but if everyt! 
Effingham Wilson. 2s 6d net. | goes well there might be money in it. : 


Die Landeshaushalte dey im Reichsrate vertretenen Konigreiche 


und Linder. (Wien) 1907. 

Standardisation a National Need. By Joseph Thorp. 
(London) The Organiser. 3d. 

The Financial Review. Annual—February, 1908. (New 


York) W. B. 
Chronicle). 
Handy Newspaper List, 
Layton. 6d. 


A newspaper directory in a cheap and convenient form should 
be very useful. Messrs Layton’'s new publication is carefully com- 
piled and clearly printed. 


Dana Co. (Commercial and Financial 


1908. (London) C. and E. 








NEW LOANS AND NEW COMPANIES. 


The new issues of ‘the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 





Amount First Further 
Nomina Offeredto Payment  Lia- 
Capital, the Public. hereon, bility, 
£ £ £ £ 
Amount previous!y recorded.... - 34,901,406 .. oe eo ee 
Issues of the week— 
Water and Gas Debenture and 
Share Investment Trust, 10% 
eee 10,000 .. 10,000 .. 2,500 7,590 
a eee 10,000 .. 10,000 .. 2,500 7,500 
Aipin and Barrett and the 
Western Counties Cream- 
ee eee ere 10,250 20,500 20,5 “- 
Bradbury, Greatorex, and Co., 
“B" Shares, £10, at £115s.. 30,000 33,750 9,750 24,000 | 
Dijebel Chana Mining 6 % First 
Debs, £00, at €12..........5 10,060 6,000 3,000 .. 3,000 
Mexican Southern Railway 4 % 
First Mort. Deb. Stock, at | 
DEK ct eikebhds wakudaat s 100,000 82,000 10,000 72,000 | 
PS, a BO acces ccsccae 50,000 100,000 ., 6,250 93,750 
South Atlantic Trading Co. .... 46,000 46,000 .. 11,500 34,500 
Felicidad GoldCo. ............ 20,000 20,000 .. 2,500 17,500 
Randall (H. E.) £1, at £1 15s.... 20,000 35,000 5,000 .. 30,000 | 
OS Pitks Bl sos cccictewssss 10,000 10,C00 2,500 .. 7,500 | 
Maple and Co., % Cum. Pref., 
ey J ee 130,000 .. 162,500 ..72 16,25 146,250 | 
Partington Pneumatic Wheel 
tS A dni Sia ddadd vasksetaeen 25,000 .. 25,000 .. 3,325 21,875 | 
Manchester Ship Canal Co., 4% 
Perp. Deb. Stk., at 95 % .... 350,000 332,500 .. 17,500 315,000 | 
Midland Insurance Co., £1, with 
5s called up at par..... 150,000 37,500 .. 9,575 ..- 28,125 
Printing Trades and General ‘In- 
surance Co., £5, with £1 
SED. ia vscccknesimedbice 29,965 19,993 .. 9,996 .. 9,997 
Cardiff Railway Co, 3 % Deb 
Btock at BIO% . oc.ccocscces 500,000 405,000 .. 50,000 .. 355,000 | 
County Council of the West 
Riding of Yorkshire 34 % 
eae 50,C00 50.060 50,000 .. 
Newcastle-upon-Tyne Electric 
Supply Co., £5, at £6 ...... 250,000 500,000 .. 25,¢ ++ 275,000 
Do 5 %, Participating Pref. £5 250,000 250,000 .. 25,000 .. 225,000 
Hollins (William) and Co. ...... 240,000 240,000 30,000 .. 210,000 
Do 5 % Cum. Pref. £1 ........ 240,060 240,000 50,000 210,000 
City of Regina (Province of Sas- 
katchewan) 5 % Red. Debs. 
Es ouvsdusintievcce 113,700 114,837 5,685 .. 109,152 
New South Wales 34 % Stock 
1930-50, at par. ++ «1,500,000 1,500,000 75,000 ..1,425,000 
City of Sao Paulo, Bre azil, 6 * 
Gold Bonds 1908, at £974 % " 500,000 oe 487,500 25,009 462,500 
ee -» 4,538,080 .. 447,931 ..4,090,149 
Total offered for subscription to date | Total offered for subscription for the 
in— whole year— 
i dibeonenanns eecccce £39,439,486 DET deneseaeetes .-»- £123,629,973 
ae seseceee 496,054,695 eee 120,173,780 
SU anbecesusecnecs ee» 23,293,250 i <isviebess bbbesese 167,188,408 
Re Sees 46,522,770 De siweseetunibenins+ 123,019,689 
See atswbeunnssaceenes 14,012,818 . ee 108,426,E80 
SE ¢680000080600546 21,999,556 , rere (53,811,987 
PEED Sdbdwennesssccensa 46,499,428 SE 46 s66).Wi0eeesenues 159,358,498 
NEW CAPITAL ISSUES. 
Manchester Ship Canal Company.—<An issue of 


£350,000 4 per cent. debenture stock is offered for subscrip- 
tion by the Ship Canal Company at the price of 95 per cent. 
The company was able last year for the first time to meet its 
fixed charges, and as this stock ranks prior to interest of 
£160,000 payable on Corporation debentures the security is 
ample. 

South Atlantic Trading Company, Limited.—Capital 
£100,000, of which 46,000 shares of £1 each are offered for 
subscription at par. The prospectus states that the company 
is formed for the purpose of carrying out an exclusive licence 
granted by H.M. Government in 1904 for developing three 





| castles—no, gold mines in Spain. 


| stated 


Felicidad Gold Company, Limited.—Formed to aciuire || 
The capital is £120,000, || 


| of which 20,000 shares of £1 each are offered for subscrip.- | 
| tion. The company seems to be a dredging rather than a || 
mining company, as it proposes to work the deposits of a || 


river carried through a tunnel made by the Romans. It js | 
that the Romans worked the conglomerates and 
alluvial sands on an enormous scale. If that is so, it js | 
curious they should since have remained unworked, and we | 
are inclined to doubt their existence until better proof than is | 
afforded by the prospectus is forthcoming. 

Partington Pneumatic Wheel.—Capital £75,000, of | 
| which 25,000 shares of #1 each are offered at par. The com 
| pany acquires the patent rights in a motor wheel, which, 
| according to the prospectus, will supersede the | ic | 
| tyre for heavy motor vehicles of all kinds. we e are always | 
sceptical of the value of patents until they have been worked | 
| for a considerable time, and are proved to be a commercial | 
| success. This the Partington Pneumatic Wheel has yet to i 
| do, althongh the expert opinions as to its value are—as is not | 
| unusual—very fav ourable. 

Maple and Co., Limited.—Issue of 
| 6 per cent. preference shares of £1 each, at the 

per share. The proceeds are required to pay for the estab- 

‘lishment of branches in Paris and in Buenos Ayres. Thi 
| company pays good dividends on its ordinary and n 
ment shares, and the profits, apart from the increase expect 
to be derived from the new expenditure, show a good margin 
over the amount required to pay the dividend on this issue ot 
preference shares. 

City of Regina, Canada.— This 
offers for subscription an issue of £113,700 sterling 5 percent. | 
debentures at the price of ror per cent. The city of | 
so says the prospectus, is the capital of the rich agricultural 
| Provinc e of Saskatchewan, and has an estimated population 


130,000 cumulative 


price otf 


lanage- 


ality 


Colonial munici 


i 
Regina, | 
} 


| 

| of 11,000, Figures are given showing the assessable value of | 

| the City’s property. T he net assets are stated to be £496,000, | 

and the debt, inclusive of this issue, is £254,000, ‘That is | 
qnite large enough, since it works out at £23 per head. The 


margin of security is not large, but if it were larger probably 
| the rate of interest offered would not be so high as 5 per cent. 





! 


City of Sao Paulo, Brazil.—This is a municipal loan | 
| offering even higher interest than the foregoing, being an issue 
of £500,000, part of a total of £750,000 6 per cent. gold bonds, 
offered at 974. The proceeds of the loan are to be applied to 
| public works and to the repayment or conversion of the out- 
standing debts of the municipality. Figures of the revenue and 
expenditure for the years from 1go4 to 1907 are given, and 
show that the e xpe nditure exceeded the revenue by £107,572. || 
It is explained that the outlays on public works durit 
period amounted to £232,533, and allowing for these out- | 
lays, there was really an annual surplus of / 1,240 of revenue 
over expenditure. Thatis an explanation to : which some | 
weight may be attached, especially as the public works seem |) 
to be of a remunerative character. Still, the fact that there | 
is an excess of expenditure over revenue accounts 
necesity of offering more than 6 per cent. on the loan. 


Newcastle-upon-Tyne Electric Supply Company 


tae 


for tie 


Limited.—This company has already an issued ital ot 
£875,000, besides debentures for £737,500, of which, bo’ 
ever, £300,000 are to be paid off out of the share capit al now 
to be issued. This comprises 50,000 5 per cent. preierence 
shares and 50,000 ordinary shares of £5 each, whica are 
offered for sale by Lloyds Bank, at the price of £5! ne |i 
preference and {6 for the ordinary shares. The sale com 
stitutes, we believe, a new de :parture in British fimancial 
methods, Lloyds Bank having formed syndicate to buy UP 
the whole issue, and resell it to the public at a pr Bt 50 
far as the company is concerned, it can be understood - 
the arrangement is a convenient one, since it sells its : 
ties at a premium, and leaves it to the financiers [0 n . 
the operation of floating it. As regards the ( ik, however, 
it is an innovation on English banking practice, “"" 
some surprise has been manitested in. the City tha , 
aru joint-stock bank should be the first to int 

vstem. There may be special circumst ances 
whl h have not been made public, and it will, w 
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‘or subscription 150,000 shares at par. The prospectus repeats 
the statements usually made by new insurance ¢ panies, one 
of the im being the following: —* There is a growing tendency | 
towards absorption and amalgamation among the tariff | ‘ 
insurance offices, as is shown by the fact that during recent 
years at least 20 companies have been either absorbed 
amaigamated with other companies, or have made some 
Working arrangement with them.’ The experience of the 
| vent u Insurance Company is quoted with the statement 
cone is absorbed by another office, the shareholders 
— per cent. profit on the amount subscribed. 
- nel ems little reason to anticipate any other fate for this 
— ie it it ome eeds in obtaining business, and of course if 
7 n get itsell bougt ht up on similar terms investors micht | 
~ “WOrse than subscribe tor the shares 

County Council of the West Riding of Yorkshire. 

The inty Council invites applic: itions for £50,000 34 per 
“4 ut. bonds, for periods of one to 30 years. The bonds will 
De cat \T 


|}, , Tepayment. Interest will be 


| entitled to 5 per cent. out of 


| the profits year by year since 18go. 
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to be an isolated case, and not the Sicieaatililise of a new 
policy. In regard to the merits of the securities offered, the 
company has an excellent 1o years’ record of 8 per cent. 
dividends on its ordinary hepa ona capital that has 
steadily grown in amount in proportion to the increasing 
volume of the business aa The present addition is merely 
a continuance of the process, and seems justified by the 
wctual and anticipated growth ofthe business. The company 
has a practical monopoly for the supply of electric power over 
a large area, and its concession, unlike those of electric 
lighting companies, was granted in perpetuity—an advantage 
that is not likely to be secured by any new undertaking. The 
shares consequently seem sound industrial investments, and 
investors must take their choice as to whether the preference 
or the ordinary are most attractive. The only advantage the 
preference possess over the ordinary is that they are first 
the profits of any particular 
year. They are not cumulative, and rank only pari passu 
with the ordinary as to capital. They share with the latter 
in dividends after the ordinary have received 8 per cent. up 


| toa like percentage. 


William Hollins and Co., Limited.--This company is 
the proprietor and manufacturer of the fabric 
“ Viyella.” 


company 


known as 
lhe undertaking has been carried on as a private 
since 1882, and the prospectus gives a statement of 
They show considerable 
fluctuations, but an average for the past six years, which 
includes both the best and the worst year of the nine, showS 
sufficient to pay 7 per cent. on the ordinary shares on the 
propose -d capitalisation, with a fair margin for contingencies. 
he capital is £800,000, divided into 400,000 © rdinary and 
400,000 5 per cent. cum) lative preterence shares of £ 1 each. 
The value of the assets is put down at £702,000, which 
includes £50,000 for goodwill. That is only one year’s pur- 
chase of the average profits, and substantially less than those 
of 1907, which amounted to £77,896. Although future profits 
cannot be expected to equal those of the last two or three 
years of exceptional prosperity, the concern seems to be 
moderately capitalised, and to offer a good investment. 


Printing Trades and General Insurance Company, 
Limited.—Formed as a_ non-tariff office, principally, it is 
stated, for the purpose of relieving the printing trade of the 


byy . i 
heavy burden inflicted through the rates charged by the ring | 


of fire insurance offices in the 


capital Is £100,000, in shares of £5 each, of which 19.993 
shar es are offered for subscription. It is proposed to call up 
only £1 per share. 


printing firms or ne wspapers. This secures to the company 


Tariff combination. The | 


The directors are all connected with large | 


acertain amount of business to begin with. It is formed, | 


however, with the avowed intention of charging 


what are acknowledged to be exceptional risks. 
Midland Insurance Company, Limited.—This com- 
pany also proposes to kee 


lormed, the pro 


low rates on 


spectus states, 


the following « 
-Fire, p 


lasses of insurance on non-tariff 
l accident, fidelity, 
party, contingency, plate-glass, 


guarantee, 
and other 


burglary, 
general insurance 
Phe capital is £250,000 in shares of £1 each, of 


proposed tocallup5spershare. There are offered 


larch 31, 1908, and each will bear upon it the date 

payable half-yearly. 
r bonds, for the period of years desired, to be 
obtainable from Mr Jno. Coppock, County 


a —The Government of New South 


a. criptions for £3,000,000 in stock to bearer, 

| IN dey ; 

Hl eons us of £100, £500, and £1,000, bearing 3} per 
it. int ‘ ‘} aa aie 

ihe lo: in is raised for ~ purpose of railway 

i_—— ; 





p outside the tariff ring, having been 
for the purpose of carrying on | 
‘lines, namely * | 
third 


| 


| was £45,063 8s gd. An 





DOF 


construction and other public works, and for the redemption 
of £1,500,000 4 per cent. debentures, maturing July 1, 1908. 
The stock will rank puri passu with the existing £2,000,000 34 
per cent, stock, the principal and interest being secured by 
the revenues of the State of New South Wales alone. The 
existing stock stands at slightly above par. As the New South 
a tiles Government have complied with the requirements of 
he Colonial Stock Act, 1900, the stock will constitute a trustee 
sec ‘urity ° 
— of Dunedin (New Zealand).—This issue for 
rn in debentures to bearer of {100 roa bearing 
inte rest of 4 per cent., is repayable at par in 1933,and the pro- 
ceeds of the loan will be applied to the redemption of deben- 
tures maturing in April, 1908. The pone of the city 
is 36,000, with a suburban population of 20,000; the water, 
gas, and electric works of the nancies represent an 
expenditure of £860,934. The rateable value of the town is 
£ 385.421, and the corporation is empowered to levy a special 
rate for the payment of interest and annual sinking fund of : 
per cent. on this loan. The municipality is actually reducing 
its indebtedness by this conversion, and the debentures con- 
stitute a good 4 per cent. investment. : 
Grand Trunk Pacific Railway Company.—A turther 
issue of £/2,000,000 4 per cent. mortgage sterling bonds of 
his new railway is offered for subscription at the price of 
943, per cent. The conditions of the bonds a 
they are due in 1955, and are mcnndiaenia: 
to print ip il 


well known, 
guaranteed as 
and interest by the Grand Trunk Railway Com- 
pany of Canada. This issue comprises portions relating to 
three sections of the new railway, and has been purchased 
by Messrs Spever Brothers, w ho offer the bonds for sale. 
They are a good investment, returning close upon 4) per 
cent. 


British South Africa Company.—lIt is 


applications f 


announced that 
or the greater portion of the proposed issue of 
1,000,000 ordinary shares have been received, but the board, 


in accordance avith its pledge not to allot on a total applica- 

tion of less than goo,ooo shares, will not go to allotment. 

: circular will be issued to shareholders to-day (Saturday) 
ontaining fresh proposals. 








MEETINGS, &c. 





LONDON, PARIS, AND AMERICAN BANK, LIMITED 


Che twentv-fourth annual general meeting of the shareholde 


in the London, Paris, and American Bank, Limited, was held, 


n the 12th inst., at the Cannon street Hotel, London, Mr David 
Cahn pi ling 
DiRECTORS’ REPORT. 
The directors’ report stated that after deducting expenses 
management, income-tax, rebate, &c., and makin; ful ] provisi 


’ 
for bad and doubtful debts, the amount available for distribution 


including £9,418 2s 10d brought forward from the previous year 


interim dividend of 4 per cent. for the 


first half of the year was paid on September 6th, absorbing 


f16.coo, and the board now recommended that the bal: 
£29,003 8s od be appropriated as follows:- 


A dividend of 4 per cent. for the six months ended 
December 31st last, making 8 per cent. for 
the vear (free of imcome-tax) ........-.-eeeeeee: 16,0 
Leaving to be « ed forward to new account 13,063 


‘ 


filled up by the appointment of Mr R. M. 


Sigmund Greenebaum These two gentlemen vacated their 
office pursuant to Clause 113 of the articles of association, and }} 
being eligible, ffered themselves for re-election 
CHAIRMAN’S SPEECH. 
Che secretary (Mr R. H. Isaacson) having read the notice con | 
vening the meeting 1 
The Chairman said: Gentlemen,—I presume you will, as iF 
usual, take as read our annual report and balance-sheet 
When we look back to the late financial crisis, the acuteness I 
of which is probably without parallel in the history of the United i] 
States and Europe, it must be a source of satisfaction to you | 
to see the result of the past year, as shown by the balance-sheet || 
and profit and loss acc»unt now presented. 


retirement of Mr Gwyther and Mr ei. 
directors, the vacancies thereby caused were 
Kindersley and Mr 
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We are able to continue our usual 8 per cent. dividend, and | ance and annuity funds by the sum of £236,303 155 11d 


to carry forward a substantial increase to our balance. 

Thanks to the conservative policy pursued, thanks also to 
the foresight and energetic action of our managers during these 
trying times, we have been enabled to maintain our business on 
a sound basis and see our deposits as large as ever. 

Business in California begins to resume gradually its normal 
activity, and, from all we hear, we may look to the future with 
confidence. 

As mentioned in our report, Messrs Gwyther and Rosenhain 
have, to our regret, resigned their seats on the board, and Mr 
R. M. Kindersley, of Messrs Lazard Bros. and Co., and Mr 
Sigmund Greenebaum, of San Francisco, have been appointed 
to fill the vacancies. 
appointments. 

You are no doubt aware that about oo per cent. of our capital 
is held by shareholders in California, and I think it right to 
mention to you that for some time past several of our largest 
stockholders have urged upon us the desirability of reorganising 
the bank under the laws of the United States. 

Negotiations are in progress with that end in view, but nothing 
definite has yet been decided upon. Should anything result from 
the negotiations full details will be laid before you for your 
approval at an extraordinary general meeting, of which you will 
receive due notice. I now beg to move the adoption of the report 
and accounts, and the declaration of a dividend of 4 per cent. 
for the six months ended December 31st last, making 8 per cent. 
for the year, free of income-tax. 

Mr R. M. Kindersley seconded the motion. 

A Shareholder, who observed that he had been present at the 
meeting of the bank for a good many years, said he wished to 
congratulate the board upon the excellent result of the year’s 
work, and especially upon having so successfully come through 
the troublous times which had recently been experienced in 
America. He expressed regret at the absence of two familiar 
faces from the board, owing to the retirement of Mr Gwyther 
and Mr Rosenhain, and expressed the hope that the present board 
would remain long at the head of their affairs. 

The resolution was then submitted to the meeting, and carried 
unanimously. 

The retiring directors, Mr R. M. Kindersley and Mr Sigmund 
Greenebaum, having been re-elected, and the auditor, Mr Thomas 
Pyke, reappointed, 

A vote of thanks to the chairman, directors, and staff of the 
bank terminated the proceedings. 


We shall ask you to-day to confirm these 





STAR LIFE ASSURANCE SOCIETY. 


The sixty-fourth annual general mecting of the members of 
the Star Life Assurance Society was held, on the 11th inst., at 
the offices, 32 Moorgate-street, London, Mr Edward Spicer (the 
chairman) presiding. 

The actuary and secretary (Mr Henry Gamble Hobson) having 
read the notice convening the meeting, 

The Chairman said: Gentlemen,—In moving the adoption of 
the report and accounts for the year ended December 31, 1907, 
I cannot but refer to the death of our late colleague, Mr George 
Lidgett, who faithfully served the society for many years, and 
acted as its chairman for some three years. Among the many 
interests of his busy life, the welfare of the Star took a foremost 
place. Mr Josiah Gunton, of the firm of Gordon and Gunton, 
the well-known architects and surveyors, has taken Mr Lidgett’s 
place, and stands for re-election to-day. I am glad to say that 
we have already found his services of great advantage to the 
board. I have also to mention the loss that the directors have 
sustained in the retirement of their old friend and colleague, 
Mr Alexander M. McArthur. His name and that of his late 
brother, Sir William, have been so long associated, not only 
with the Star, but with the denomination to which so many 


average rate of interest carned this year is £3 15s 1d, a 
£3 15s 11d last year. The chairman last year drew att 
to the steady increase of the amount of interest carned 

the last few years. I am glad to say this progressive rat 


not really ceased, for in looking into the interest figures f 
last three years, it became cvident that the apparent 
was due to exc eptional circumstances in the treatment of } 
at the cnd of two consccutive years. 

Our quinquennial period closes at the end of the current 
You will remember that Mr Ryan was requested by the b 
to make an estimate of the position of the society for the firs: ‘ 
three years of the period. That cstimate you, in comm 
the board, considered satisfactory. Though I personally a; 
given to forecasting the future, nor do I consider it the 
of the chairman of the Star Life Assurance Society to pro; 
I may say I sce no reason why the result for the five 
should not prove at least as satisfactory as Mr Ryan’s estimat 
of the three. I am assuming, of course, that we shall not, at the | 
end of the present year, have such another financial cr 
Amcrican or other, as depressed values of all Stock Excha 
securities at the close of the ycar 1907, and that the r é 
which set in at the commencement of this year will « 
You will be gratified to hear that the amount of new busine 
for the first two months of 1908 is 50 per cent. more than tha: 


| done in the same two months of the previous year. 


Before closing you will forgive me, I am_ sure, maki 
personal reference. Mr Hobson, our actuary and secretar 
week retires from his official connection with this society. H 


has been for 48 years, ever since April, 1859, in the servi 

this institution, and for the last 18 years he has occupie 

post of its first executive officer. He entered its service ; 
vouth of 15, and by his energy and assiduous industry he } 
worked his way up to the position that he will transfer this \ 
to another. You and we, I am confident, share with him 
feelings of regret and sadness which must accompany the 
severance of the ties of a lifetime. I am only speakin 
opinion of my co-directors and myself when I bear testim 


~ 


+ 


me 


1e entire devotion and loyalty whic e has shown 
| th t levoti 1 loyalty which he h ] 


of you belong, that I am sure you will cordially join with the | 


directors in wishing him continued health and peaceful leisure. 
Mr Francis Arthur Holman, of John Holman and Sons, of Lime 
street, has been clected Mr McArthur’s successor, and his name, 
which is well known, I believe, to many of you, will be also 
submitted to you for re-clection at a later stage of 


eeding ae 
cee S. 


You will be pleased to hear that for the year 1907 there is | 


an increase in new business over that of 1906 of about /Q0,000. 
The printed report bears evidence upon it that your directors 
are careful as to the lives they accept. I am glad to say that 
the mortality actually experienced is only 74 per cent. ¢ 
policies which were expected to have become claims. The sum 
received for annuities is {9,000 less than last year. This re- 
duces our income, but at the same time it is a class of busi- 
ness in which there is very little profit, and which, therefore, 
we do not encourage. We merely grant such annuities as are 
apphed for. The interest on our invested funds has increased 
by £6,000. After allowance for all expenses and claims, the 
balance of income over expenditure has augmented the assur- 


of the 





service of the society. I am pleased to tell you that Mr | 
Douglas Watson, F.1.A., of the English and Scottish Law | 
Society, has been appointed Mr. Hobson’s and w 
in that capacity, act as the manager of the Star Life Assura 
Society. Mr. Watson has been highly recommended t 
directors, and though he has attained in the office to wh 

has hitherto belonged the responsible position of actuary 
secretary, he is still in the prime of life, with energies 
paired, and we look forward with confidence to the progress 
of the society under his management. I now beg to moi 
‘ That the report of the directors for the year ended Dece! 
31, 1907, and the financial statement and balance-sheet for 
same period, be received and adopted and recorded 
minute book of the society.”’ 

Mr William Newburn seconded the n 
mously agreed to, without discussion. 

Mr T. R. Ferens, M.P., in moving the election 
of Lieut.-Colonel Alexander Miller Arthur, Mr Francis Arth 
Holman, Sir Clarence Smith, and Mr Josiah Gunton, said that 
in those four gentlemen the society had men of long and wid: 
experience in connection with the society. In two of them the 
had services extending jointly over a period of 35 and 40 years 
and their great knowledge of the society and their ripe ex- 
perience could not fail to be of great service to them. The other 
two, Mr Gunton and Mr Holman, had also rendered great ¢ 
sistance to the society—Mr Gunton by his technical knowlecg: 
of property in which their money might be invested, while Mr 
Holman was a man of great experience in business matter 
The society was, indeed, fortunate in having such gentiem 
upon their board. 

Mr T. Morgan 
adopted. 

The auditors, Messrs Price, 
Harold Hartley, A.C.A., having 
vote of thanks to the chairman, 
society terminated the proceedings 


successor, 


1otion, which was unani- |! 


’ 
as directors 





: shict ‘ e | 
Hlarvey seconded the motion, which \ 


Waterhouse, and Co. ai 
been reappointed, a < lial 
directors, and staff of th 


1 Mr 





BRITISH LAW FIRE INSURANCE COMPANY, LIMITED 


The annual general meeting of the shareholders in the Br on 
Law Fire Insurance Company, Limited, was held, on the 13% 
inst., at the Cannon street Hotel, London, Mr William Map! 
(the chairman) presiding. 

The manager and secretary (Mr H. Foster Cutler) having 
the notice convening the meeting, 

The Chairman remarked that the year 1907 had been 
portant one in the history of the company. It had beet _ 
memorable by their having established records in respect 
amount of premium income, low loss ratio, and int rease 
funds. At the meeting last vear he informed the share! 


ny 


Se iy: GSEN Oe 


that amalgamation was in the air, and that many o! the a : 
established companies had been bought up by or amalga! a 
with others. and that overtures had been made to this « ee a 
to follow their example. The board considered, ree a 
the policy then adopted of refusing to join their con es 
other companies, but to work the company as an Incepe”™ 
concern was the best course to pursue. In view, however, | | 
the competition that had arisen and was likely, to arise eed 4 
those large companies, the directors had thought it eget ‘i 
strengthen the position of the company, and with that rad d 

they had issuew || 


view, and with the approval of the shareholders, 
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cial we to the extent of £50,000. Thcse shares were offered 


instance to the existing shareholders 


in the first ” 
<i ind he was glad to say they were all taken up by th 

chareholders on the register. They had based their calculations 
in fix the amount of the premium to be charged on those 
chare: at {2 1§8 upon the assumption that they wouid be abl 
+, make a return of 4 per cent. on those new shares. It was 
i. matter for satisfaction that their anti pation i this respect 
had been fully realised, because the dividend that they were now 
naving, namely, 16 per cent., was equal to a distribution of 
{4 ss 4d on the issued price of the new shares They had 
thought it necessary for the protection of their fire business t 
indertake to transact business under the new Workmen's Com. 


ensat Act, and also to undertake surance against burglary 

He was glad to say that the result of that business was so far 
rv satisfactory, and showed a very considerable profit. With 
to the figures, they would next year be able to obtai 

from their investments an income of £13,500 a vear, which 
would give them g per cent. on their total capital. By increas- 
ing their capital they had not only strengthened their position 
1e insurers’ point of view, but had earned a very sub- 
dividend under the circumstances. With regard to the 


their investments now amounted in all t 


I 
| 


balance-sheet, 


{360,222, which was a larger figure than last year in se- 
quence of the new issue of shares. Thev had writte sub- 
stantial sum of £11,400 as depreciation. Since the ning 
of the year he was glad to say that there had been a ntial 
advance in all gilt-edged securities. Lhe reserve had 





stood at £g4,000, but they had added to this 
eived n the 
which was a larger amount than they had ever had under this 
head before The reserve fund was now double the premium 
income, and he thought that that was a larger proportion than 


the premiums re- 


new shares, bringing up the total to £231,406, 








almost any other fire insurance office uld show. With re- 
gard to the revenue account, fire claims paid and outstanding 
mounted to £22,658, being 24.5 per cent. of the fire premium 
i me, as compared with 39.3 per cent. last year. The results 


of the year’s work was that thev had a balance to revenue account 
of £47,344, and they proposed to pl f that to the 
yers’ lability account, and to declare a dividend at the 
rate of 16 per cent. for the year, carrying forward £17,344. They 
had no fear that they would not be able to maintain that divi- 
lend in the future. In con 1, the Chairman 
adoption of the report and accour 

Mr M. F. Monier-Williams, deputy-chairman, seconded the 
motion, which was carried unanimously. 

The usual formal business having been disposed of, a vote of 
thanks to the chairman, directors, and staff of the pany ter- 


+ } 


ited the pr 


ace {£10,000 





moved the 


eedings. 


PROFITS AND INCOME INSURANCE COMPANY, LIMITED 


Che sixth < } 
¢ 


i neeting of the shareholders in the 
its and Income Insurance Company, Limited, was held, 
the oth inst , at the offices, go Fleet street, Lond: n, Mr E 


Colquhoun (the chairman) presiding. 


Pre 


lhe general manager and secretary (Mr Henry M. Low) having 


read the notice convening the meeting, 

"he Chairman stated that during the past year the company 
had n tial 
had made very substantial progress, the total premium income 


amounting to £112,775 4s 1d, against £8o,s81 os 11d in 1g06, 








in increase during the year of £32,194 3s 2d In the life de- 
partment the life fund had n « reached the sum of £,49,399 
tos &d 
The gross premiums received in the life a unt amounted 
to £13,905 11s 10d, the reassurance premiums to £754 15s 5d, 
1 the net income to £13,150 16s 5d rhe premium income 
n this department showed a slight falling off compared with 
the previous year, but that was due to the inclusion of a large 
premium in the 1906 accounts. It would be noticed that 
fe funds now amounted to £40,399 10s 8d, and the com- 
pany would therefore now be able to laim the deposit f 
£20,000 from the Government. 


"he gross premiums on the profits, income, and general ac- 
unt amounted to £98,869 12s 3d, and the reinsurance pre- 
, to £35,640 8s -d, leaving a net premium income in this 
Cepartment of £63,22qg 3s Sd, which showed an increase of 
38 tod over the previous vear 
prcefits, income, and general fund at December 31, 1907, 
ms inted to £20,090 os sd, which was almost 32 per cent. of 
‘ne net premium income—a very substantial reserve, taking 
, int the high class of business transacted by the com- 
pany. As was the case last vear, the large increase in revenue 
in this department was chiefly derived from loss of profits in- 
howing that the company s profit policy continued to 
nd favour with the commercial community. Some of the 
inufacturing and trading concerns in the United King- 
m are numbered amongst their policyholders, and it was 
“eng recognised more and more every day that profits insur- 
was the only method of safeguarding the earning power of 
atter a fire 

He was pleased that the profit this year was sufficient t 

“nadie them to wipe off the whole of the business purchase 


—— unt, which stood in the books at £3,500, thus increasing 
1. security to policyholders by this amoygnt. The balance at 


the debit ’ é' 
os ‘€bit of advertising account brought forward from Jast vear 
ad a) } 


been written off. Taking int consideration the 
vhich had been utilised in writing off these items, to- 


amount 
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vether with the it reserve it ba . Tried 10F- 
ward to next year, the results were verv gratifving 

Phe profits 1 ies still continued to be g the 
Law (;,uarant lrust a i A ident s&s lety, Lit beh it 
f the associated offices, whose total capitals funds eX- 
eeded / 32 t} ess 1 lent 1 es of the 

ome department tne ec nd General Life Assurance 

I 

~ tv. wh fy eN eo ] ,ddit » these 
guarantee the tota } I anv a ted to 439,943 
s 2d, or, 1 g ipital, to 4154.04 2d, s 
that the se t t } vas a er ubst tial one 
I onclusi ( t adopt I the report 

da unt 

lhe res , 1 uran reed t 

Th ret s rect ! ( yuh Mr | 
O°’ Donogh I g | ted, and the « tors reap- 
pointed, a ¢ f tha t- 43 hairman for pres r ter- 
minated tl ! g 

WILLIAM DOXFORD AND SONS, LIMITED 

The <¢ al general meeting of the shareholders William 

Doxford ae. Lin hipbuilders, was held n the 


Vt s ‘ M a g Y - 
vening the meeting 

The Chairman, in referring to the a unts, said he wished 
to draw the shareholders’ attention to some important variations 
as compared with the pret s year. On the debit side they 
would see that the capital and reserve funds remained as before, 
but that the debts due by th mpany had fallen from £88,448 
to £36,803, a remarkably sma um, representing pen accounts 

1 December yrst, for a mpany doing the business they were 
doing He might add, in case they did not realise the fact from 
the balance-sheet, that there was no acceptance of the company 


afloat, nor had there been for many years past. On the credit 


ide they would see that the capital expenditure account had 
been reduced by / 10,0 twithstanding additions curing the 
ear amounting to £14,074, the depreciation writte: ff being 
{24,107 In addition to t! epreciation the cost ot mainten- 
ance paid out of revenue was £11,682, or a total of 435,789 for 


depreciation and maintenance forthe year. The debts due tothe 
company had fallen from £8,776 to £3,169—again a very small 
amount for open account n that side of the ledger. Invest- 
ments had increased £5,475 by an investment which only took 

at the end of the year, and as a large proportion of the 
other investments had appreciated in value it was only necessary 
to write off the apparently small 


sum of £1,500 for depreciation, 
an amount which was quite satisfactory to the auditor: rhe 
balance in hand of /102 against £79,784 a vear ago, was 
important as showing the financial strength of the company, 


which had not in the slightest degree been affected bv th 
the Money Market had recently passed through; and this was 
further emphasised by the fact that the sum carried forward to 
the current year and the reserve funds together amounted t 
than the debentures. Turning t 
the profit and loss accuunt, they would see that the net profit 
after writing off all depreciations was £98,961, against £82,183, 
a much better result than the directors ventured to anticipate 
when he last had the pleasure of addressing them. 17 


his enabled 
them to carry forward /46,085 to the current year, after paying 





/166.000, being 410,000 mol 





all dividends, as mentione: the report. The directors would 
have liked to have taken -O© f this amount to increase the 
general purposes reserve £,100,000, making the total reserves 
150,000, to balance the cebentures, but they thought the more 
prudent course was to carry the whole amount forv I, seeing 
the unsatisfactory prospects before them for the it year, 
for they knew that the results would fall nsiderably below 
what they had been a tomed to for the last few years. 
Probably the following statistics would be both teresting and 
instructive to the shareholders. Thev had completed e:ght years 
since the formation of the pany on its present basis, and 
during that time had spent on extensions and improvernen 
/ 261,268, written off for depreciation of works £140,358, spent 
out of revenue for mainten: e SS,350, carried 7+ reserve 
accounts £120,000, paid wages £1,452,149, paid in rates and 
taxes £47,556, and built 12 teamers with a gross registered 
t nnage of 486,6g1 tons ile ventured to think that those 
results, with one exception, would not be considered unsatis- 
factorv. seeing they had only had the full advantage of the 
extensions three years out of eight. The one exception was the 
amount paid for rates, which, though only averaging £3,000 


per annum, had risen to {£4,123 last year. Should they remain 


at anything like that amount during bad times thev would be- 
‘ome a very serious incre + in the charge for the company to 
meet. Turning from the past to the future, he f d it a very 
dificult problem to deal wiih. He had referred to the unsatis- 


The difficulties were manifold 
The most important was th noment there 
were about as many boats afl quired, and the 
low range of freights with the heavy f running boats had 
made the business of ship- itable, and therefore 
deterred owners from ordering present, except 

a few special cases and {« Oi course, the 
present slackness in buildin; tion, but what 
wera the shipbuilders to do in kor the few 
orders about the keenest competition he had ever known existed 
Not long ago when slack trade came on they had only to com- 


ete with British vards, but now they had foreigr 


factory prospects before then 





at 


| ompetition, 





oh 
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which > bad to withstand. Only the other day the fir 
quoted a price 1 got a reply that the order must pass them 
as they had a foreign offer 30 per cent. lower than any British 
tend Now in that there wz probably a mistake, for th: 
compa asked very little above cost , and he did not 
believe even a foreign yard could beat the by 20 per cent 
But hat British builders wer eing cut out b 
forei ition must be fa by reducing costs 
™ erned, their pliances and methods 
we either sritain or abroad, so that 


here | nhéa I 


cost educed here bi per material and labour 
Mate nsiderablv . ty sla _— rY 
isideradDlyvy, and ( id. pre yably come 
Gow labour the trad vas having considerable 
oul th resent difficulty « the Tyne and 
lees and to the notice terminating the Con- 


ciliati soa! n the Wear, he had great hopes that the ulti- 





mate 1 me form of Conciliation Board to deal 

with t s the whole trade, and if the men would only 

trust th hom they sent to represent the and give them 

power to settle matters definitely at tl ferences, as the 

emy ers had power to do, all serious fricti would be avoided 
? 


1 ) 
and ever iS ncerned would be materially benefited. In con- 


clusion, the Chairman s ided the adopt the report and 
a 1 

le Te was duly s de and i 

i as further resolve that a 

of #100 pera um pay able to each director 
of as ti the sum of £7,750 1 ted t 
their es the management of the 1 
past \ A further resoluti was ssed, : 
ment of a final di id at the rate of 5 pe 
ended D nber 31 1 the ordinary shares 

ihe 1al formal busi s having } tra 
thanks to th hai in terminated tl proceedings 
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NEWCASTLE-UPON-TYNE ELECTRIC SUPPLY COMPANY, LIMITED now 
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Mr. H. C. Pellvy se 


onded the motion, which was unani sat 

agreed to, without discussion; and the dividend and } ten 
recommended, were duly declared. na 
[he usual forinal business having been transacted, a vot tha 
thanks to the chair for presiding terminated the | ‘ sal 








eth annual general meeting of hareh 


e-upon-Tyne Electric Sut 


The twent 


was held, on the roth inst., at the 
upon-Tyne, Dr J. T. Merz (the chairman) presiding 
! d 


Mr M. Short) having read the notice « 


retar\ 





The Chairman referred to the horse power « t a 
the company’s system, which had increased from 7 i 
to 92,764 h.p., and stated that this rresponded t te 
reas revenue of from £176,810 to £240,469, which v an. 
greater increase than that of the year before. The 1 : gee 
horse power was nearly all used for mechanical and ch ie 
urpo The lighting part of the business had also inc: 
the units rising from 3,125,000 to 3,423,000. The total prof : 
1owever, only slightly larger than the year before, the prin D, 
reas r this being the large amount which the c on 
had t end on coal compared with last year. Of the i 
amount spent on coal, nearly £13,000 had bee: ye 
the higher price. Some of the shareholders pres y} * 
xperience in the matter would no doubt agree with h hat am 
£13,000 was not an excessive rease considering the eel 
quantity used and the prevailing high price of coal. Ti t, 
been fortunate in th rrangement of their purchas 





t 
The incre 
After wwiding for interest and dividends, amounting 1 ae 
had transferred to depreciation a int ” 
thich, together with the amount transfer: 


4 
a 
7~ 
n 
a 
= 
0 











2 
WM, FRANCE, FENWICK, AND CO., LIMITED. from reserve a int, made a total addition for th f eee 
[he annual general meeting of the shareholders in Wm. | £30,000 to depreciation account. The mileage of cab lan 
Fran /enwick, and Co., Limited. was held. on the 12th inst., | 201, am increase of 30 miles over last year 
at the Cai street Hotel, London, Mr C. F. H. Leshe pre- The horse pow installed at the Carville works wa 
siding ’ 44,000 h.p., which, together with that at other stat 
The s tar Mr S. G. Higgins) having read the notice con- | 55 800 h.p This, it would be observed, was a ¢ sid lh 
vening the meeting maller amount than the horse power connected to tl } new 
the Chairman stated that the trading profit for the vear 1go7 | P#™) stem, viz., 92,764 h.p., but of this the maxi s th 
amounted to £51,435, and that th figure, added to the amount | t#meous demand was « nly 42,000 h.p. (the difference betwe nbs 
brought forward from 1got ade a total of £55,975 to be deali | ts demand and the 55,800 h.p. mentioned above repre th 
with Afte providing for various charges, there was left spare plant’ This, he stated, illustrated the adva 9 
#,20,035 applicable to preference and linarv dividend. It was isumers getting their power from a central power stat 
satisfactory t te that this for i th larg t sum available fhe consumers connected to the system r press nted 92,764 | of takel 
for distribution in any one year since t formation of the com. | and if these had had to supply themselves, they would have bee ront 
pan) ihe directors had paid the \ prefere dividend at mpelled to have installed plant to at least this amount, but the « 
the rat 5 r ceni. for the vear, atiounting to £8.2¢0, and | as they got their supply from a central power station, t! imme 
they now pro] ito pay a divide ( r cent., t ether ‘nefited by the fact that it was not essary f tI h 
with al 1s 2 pe it., on the ary shares, absorbing | to instal as much horse power as was connected to th 
tay and to carry forward a balance « f Li .38s. The item | having regard to the great diversity factor This cht 
“om est its at cost”? was ai fot, more than it | likened to the conditio which existed in banking and 
was la ir, and this increased figure mainl represented new in compa 3 fhe company had now 4,814 « 
steamship t ig Although the figures which appeared undet yainst 4,350 the year before 
the headings the sundry creditors 1 sundry debtors wer CAPITAL EXPENDITURI , 
both larg than last year, this fact ully called for no m- : : ; - 
me b he statement that they sad by ordiner: [he total capital expenditure th mpa \ ‘ 
pri t s outstanding at t! 1 of the financial is £1,602,899. Of this amount, in round numbers, £50, electy 
year a ( yleted. The past ir had } an enrion was sunk in land, £890,900 « works, £460,000 n 
and dift f sh YK rs e ged hort tras /1600,0 1 hired out apparatus, and / 36,000 had b 
as th \ h the mpa fect wa anloved. Theis Prov il Orders and Acts under which th _ comy 
prot mship pt rt denended uw rat In addition, £64,000 had b xpended t . 
th sess —_— most nod , a id {S87,coo in investments, rep! sent g a total of 1,754,0 
wh ' ad : : \ nad te Chee rhis a int has bee supplied a t llows Oo i 
Ww ld Ch l attribut +h, ' shares {437,500 Trom debentu , £182,000 ft 
fle i ibilit da ene loans, £176,000 from premiun $81 of shar ind /S I 
cal with ec my and rapiditv, but this attribute wa it Of | nt The it f loa was a heavy I ( 
ey 1 the rofit- gy t of view. wh 4 unted f by the fa that th npan\ ild I t 
tt f the loading 1 discharge rts prevented | Share issue which they had ded la 
the quick despatch and created circumst es which shipowners INVESTMENTS nt 
Were | ‘ tral } —- h I 
affair . ' : ea P ie “ ca ot 7 ne oe es . ‘ wi h regard t _the £.57,000 wh nm was 1 te £4 
Dr ‘ ; ; . pW : . 1 «e., ther compan the ( ha mm sa n 
steame! ther ha + ‘ . . 1 ac re asked a questo a lette i shareholder ast 
v rot on t li ' t vestments wet alued at the mar pr f tl 
I ni i it a pront t nase- l Ow yt iy wer was th he re valu hat th lt 
the , nressed ¢ lit f th } ui i \ was that they were ail at what t 
dusiry, lispose of this steamer. with a viev if they wanted to vaiue the at th arket | ( 
to ai ss ah ; Ss be ir, they would have a cont t g 
1 th vhich fae es Ts. Wpladageedaasi ies ra : 
were al i] j 5 thet the they dia ‘ to S ¢ ’ 
m l } : f . . thn rder to get certal trace r Be ‘ 
event th ; Sian ible th th should alter the figure If, howe . k 
the t f a eke ght th {$7,000 was t large a figure to put U 
furth f 4 they h the otner sid f the; ! £35 1 ; 
th \r ft ¢ ‘ me ‘ to le itl a the purpos If th t f 
stock was | 7 I ‘ ad value their assets which were saleable tl ist t e 
debentures at } , * ts into consideratic They 1} 1 ve Z 
the dir mpa t . fart to . vh h was worth a it deal n th t] f i 
th t t f tl } irket was the saleable land they had at Pan« Dent [ts \ ‘ 
th tl t + ing, and th hoy to sel ‘ Lhe 
of ter de} h ' atl ve , | a nuimbe f smaller lots, which the St t th ' 
fr t} which . ns , as +} wn th é he reas al ( s€ ass W @ 
( re } that t} S s o te tA equal toa possibl l ‘ 12 ‘ i Fi 
1 + e j } ‘ 4 ie 
‘ } vt } 2S DEPRECIA . 4 : 
i T u t CI Dea t h the item of de} he Cha { ny 
t that the s of f15 » had been appr ite t f 
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scan af works, and nearly £5,000 for stocks and other smaller | extent of /soo, mort ed as the chairman had de 
rh nount so set aside represented a good deal more! scribed, whe t} f \ resolut ; ere irried unami- 
| j+ems. he al L ing | 
whole cost of the original system, and he was sure | m 1) 
this into account, there was no reason why the new “That this g ! ting f the Newcastle-ul -lyne 
id be stated at any less money than that at which it | Electric Sup; ted, sanct ; the creat by ; 
a5 shown 1n the accounts. It was certainly no less efficient | the directors of 500, 0K idditional capital, to be divided into 
a. } ‘ 1 3 y 
w th t was when put down, and, if anything, it was im-! so,ooo0 prefer e shart f f{< each and ¢o.00 rdinary shares 
— ry 1; 7 f a 
-aved. as all the inevitable little faults in new machinery had f f= each 
y be rectfied out of revenue, while a certain proportion of * That the said addit l prefers hares shall ra part ; 
. : 9 ; } c , , , : ‘ . ; 
he plant had hardly been used at all—the oldest of it had only sassu in all respects th t existing preferen shares, and ; 
ne ple ; ; ~~ . . : : ‘ : 
’ ted three years ag shall a rding be « tled fart passu with such shares to a ' 
preferential din f « ee 1 also t rpius t 
: » DreRH “OMp AN 
COUNTY OF DURHAM COMPANY. profits available for d after & Det t. has been paid ' 
fhe (hairmat! then referred to the issue « { the (¢ unt f n the rdinarv shar inti] l the preference shares shall have H 
. . ¥ , 7 + + ‘7 y A ; 
Durham ( pany’s debentures, the interest of which the com- | received 8 per t., when ich shares will rank far: fpassu j 
nv had guaranteed. The directors had, as that cx mpany took | with th rdinat res for anv further dividends which may f 
> - } } ] " . ] 
1 their electric power from them, felt themselves justified i: be d ired exc: g § r t prefer es will 
tering into this guarantee and in assisting the Durham Com- be preterentii i as 1 ( ! 
anv as far as possible to float Che interest they * That the dire rs may, stead of offering such shares to 
as 1 + {yor . she o-4 a / +} wean Tae . +} i ¢ + £ thea 
ara inted to £12.,5 d the net revenue of | the mem , ea 5 iss ation the 
; ie D I ‘ Ipany ay 1! ) t W ld it the d T pa lis . f t] in ts h tir ] manner, at d 
ar | about thre times a uch aS was requires ur uch t S t $ as. +} r discret . the mav 
S lar + } +} hye + tor + + \ 
TUNNEL UNDER THE RIVER TYNI : : 
\ . ‘ h = +} ha rm for eciad o termi? ited 
Referring to the improvements and extensions « 1, } 
vstem, the tunnel which the company were 
irrv cables under the River Tyne between Carvil] | 
i 
: : ‘ — ” 
is tunnel was necessary in order to meet the LAW LAND COMPANY, LIMITED. | 
easing lemand on the south bank of the Tyne r} ‘ ‘ — 1 ei 
: } * : i i Ta I g { f f iders 
e about £20,000, and would be borne jointly by . “ee ‘ ae 
Durhan c mpanl By the 1 . f th 11 i tn | { \ n 1 I ted iS da, e ir1tn 
Vurnall Mipanles »\ ine Usé or the tunne + 4) a Norf oral Ss } ' a Mr j { = 
} 149 4 } illsi., a € I I 9 1, i I : i } 
e of cable would be saved as mpared with t \' MP 1 
. ’ Val I y . an ie 
route over the High Level Bridge, which 7 oe on ae, a ae ue read Il 
1) 7 4 an ‘ i i 4 ~ 
f all going several miles up the river and the “} ‘ ‘ 
ine t lve ie IY L Y, } 
he othe le, and, in addition, would avoid the necessity of Tha ( ; *} “ +h +34 eo 
‘ : a it Varn i | g © Ye lf id S. i | 
stepping up’ and stepping down in the voltage ecessary | yn n it ee S tha « ‘ tater t of : | 
save the amount of copper required for dealing with the] ., - . I sh t l t n t 
i 5 ; , tl I \ t gs tha hould t ill . 
greater distance. The tunnel, due to the shorter route, would in 1 eal + ania toe tena at tone i's %; 
sO Sa\ the loss in transmissi n, which itself represented a - 7 ms £ o} ~~ ’ , | 
@] neat / i than it was rt ‘ g : rhe | 
f at 2,000 per annum even with the present load Santana sa. oi rse, mainly due to the purchase of Harley 
WORKS AT DUNSTON Hoy made towards ¢ se of th ir 1G06 The rents 
! +} _ wid . i } the comnant +} ‘ £4 state 
[he next paragraph in the report referred to the pt , I ; eda by t ny aN oe 
| tat ¢h; 1 i } +} — | a h iw mM; . Ro 1 the 
} Ve statiol this was at Dunsto1 This wa necessarv. as| ‘ I ! Det ; 
thonoch the nr + n+ ‘2 } } 1 ‘ rT er* tTnose T Norf tateé—ar©re 
hough the present stations could supply the whole of North- | PTI 5 : ; 
} ] ] ot N +) j 1 eteac , yc va é Tal the 1 l ter tne } 
beriana and ewcasti€é and aiso a portion of the South side : 
tha WP . 4 + 7 . - . +} - : } ‘ + ) ’ 1) I te Ve e fyw- *-~ . aga st 
he Kiver Tyne, they could not economically supply the out- | ©! eet T} as : 
atric stan Wie ‘ S14.7 t 1.200 I iué t ru ears 
g districts of the Durham area, and for that reason another esis” ‘ 1 rt 
uA rennired } ; eproundy tha f iid upon th NY rt ihe item of 
vas required. A lease for gg years had therefore been | § 7 a S a eed ht 
take! I . S teas . rat tax . i £1 rs, gas, Vater a el T 2rnt, 
Ken OL 30/2 acres of land at Dunston, having ooo feet of rive , a : : ; “ail I | 
+ rr ‘ . . turh fry t t ter 19.017, St as r n year 
an ana 2,500 Teet of railway ine, ( nsumers would have ii I 4 ) 2 } 
the « ngewe f 1 4 | at 424.07 ’ t £4,246 Che 1] t of this || 
port ty of placing their works on the company’s land | ®! 424 ee , on : 
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the ordinary capital, amounting to £25,000, this was applied for 
nearly twice over, and as shareholders will remember that the 
issue was made when the Bank rate was 7 per cent., and when 
there was something very like a panic on the Stock Exchange, 
the result must be regarded as highly satisfactory. The issue 
of 5,000 ordinary shares made immediately previous to the last 
issue was called up in full during the year, and a quotation on 
the Stock Exchange obtained for them, and it is proposed dur- 
ing the current year to call up the last issue, and to apply for 
a quotation for that. The first call will be made payable on 
May 1st next, and there will be subsequent calls of £2 per 
share at intervals of two months. The mortgage for £50,000, 
which was rearranged during the year, now bears interest at the 
rate of 4} per cent. The money had in the first instance been 
advanced to the company at 4 per cent. for a term of tro years, 
but is is a matter of common knowledge that the rate of interest 
payable at that period was considerably lower than it is now, 
and under the circumstances, the rearrangement, including, as 
it does, the repayment of the loan by half-yearly instalments 
extending over so years, must be considered satisfactory. It is, 
of course, an immense advantage to a company of this kind 
to have its mortgage debt repayable on the instalment principle, 
and the whole of the company’s debt is now repayable in this 
manner. We cannot be called upon suddenly to pay off a mort- 
gage. We know exactly what we have to pay off year by year, 
and can, therefore, make our arrangements with greater ease. 
With regard to the increase of capital, the directors do not an- 
ticipate issuing any considerable amount of the additional 
capital during the present year, but the ‘rease 1S necessary 
to the development of the company’s business, and they believe 
that opportunities for such development are likely to arise in 
the near future. I may say that we do not in the future pro- 
pose to take any more risks than wo have in the past. We have 
always looked upon the company’s business as being of a purely 
investment character. We do not buy to s we buy to keep, 
and live on the income of the properties, and we do 
for building speculations. 

A QUESTION OF RATING 

remarks I should like to say something on 
the question of the rates. Of course, we suffer from heavy rates, 
like every other owner of real property in the country, but there 
is one point at which the rates hit us especially. Asa general rule, 
the rates are calculated on the rent of the house—the real value 
of the house—but in our case, in these large blocks of building, 
we charge as rent acertain amount that is really not rent. Tor 
instance, in addition to the wages and food of the servants, there 
is the expense of a manager, clerks, and so forth; staircases and 
landings must be kept well cleaned and lighted; the lift service 
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go in 


5 


Before ck my 


ing 
sing 


must be prompt and efficient; porters must be intelligent 
and polite; halls and staircases must be well furnished 
and carpeted, and all the buildings must be _ kept in 
thorough repair and up to date. In our case the whole of 
the service arrangements are controlled from this office. The 


office 1s open day and night, and is in telephone communication 
with every building owned by the company. It is connected 
by private wire with the Whitefriars fire station, so that should 
a fire occur at any of the company’s premises the fact could be 
immediately communicated to the fire brigade. Lifts in office 
blocks are repaired at night, so as not to interfere with business 
during the day, and in all the company’s principal buildings the 
Magneta system of regulated clocks has been adopted, and the 
halls fitted with postal boxes under control of the General Post 
Office. A considerable amount of money has to be expended on 
this, and is charged to the rent—the tenants pay a little extra 
for having all these things. As you wil] see at once, this is 
not strictly rent—it is payment for services—and yet we are only 
allowed a small amount, the same amount as would be allowed 
in any house where these things were not done. It is certainly 
rather hard upon us that what is not actually rent should be 
rated, and that we should have to pay upon it as if it were part 
of the annual value of the h think the report 
shows that sound financial con- 
dition, and perties are keeping 
up in value, none of them 
depreciate. The company has made no bad bargains in the past, 
and I hope we shall make nothing but good bargains in the 
future 

Mr Clement E 


use. I 
the company is in a good, 
that it is prospering. Our pr 
and even increasing in some 


cases; 


Lloyd seconded the motion. ‘ 

<% » (*} ran nian ae. 

rhe hairman, reply to Sir William Dunn, said that the 
arrangement to which he had referred of harging an amount 


as rent to include extra services was much appreciated by the 
tenants. In - 1 


¢ scaller all + 
practically all cases the company had by mutual 
arrangement with their lessees provided that if after a certain 
period the rates and taxes either by 


assessment, ti 
I t the agreed date, a pro- 


the tenant. 


increased, 
beyond those chargeable 
portion of such increase was borne bi 
Mr Quayle, he said that as long 
bargains in the immediate neighbourho: 
they confined their purchases to that area, but after a time they 
found they had no further opportunity of increasing their busi- 
ness. there to any large extent, sing that the success 
of a company such as this depended to a great extent upon its 
size, they made acquisitions in other parts of London, which he 
thought he might claim had turned out well for the company 
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The resolution was then submitted to the meeting, and carried 
unanimously; and the dividend and bonus recommended were 
aeciared 

Nhe usual formal business having been transacted, the follow- 
ing resoln s Were uranin 7] ly id } ~ 
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poundage or | 


Replying to | 
as the directors could obtain good | 
d of the Law Courts | 


1908, 


That the capital of the company be increased to £700,000 by the creat | 
20,000 preference shares ot {5 each and (b) 10,000 ordinary shares of £10 each | 
That thesaid preference shares shall rank pars passu with and be in all resne-+ | 
entitled to such rights and subject to such conditions as are the now ex: 
preference shares, and that the said ordinary shares shall rank pari 4 
with and be in all respects entitled to such rights and subject to. 
conditions as are the now existing ordinary shares. That the dire t. } 
be and they are hereby authorised to issue the said new shares at 
time or times and to such amount as they may from time to 
fit, but so nevertheless that the amount in nominal value of | 
shares issued shall never without the sanction of a general meetine || 
exceed the amount in nominal value of the ordinary shares for the | 
being subscribed, whether fully paid up or not. 

} 
{ 
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A vote of thanks to the chairman and directors terminated the | 
proceedings. 








UNITED STATES DEBENTURE CORPORATION, LIMITED 


The annual general meeting of the shareholders in the United | 
States Debenture Corporation, Limited, was held on the 1 | 


inst. at Winchester House, London, Sir Robert A. Har 
presiding. 


The managing director (Mr Charles Jock) having read tI 
notice convening the meeting, 

The Chairman said it was with great satisfaction that 
board met the shareholders. He thought he was entitled 
that the report submitted disclosed a state of things whi 
might receive with considerable satisfaction. Dealing with th 
accounts, he remarked that the investments 
41,744,548, which was an increase of £20,000, brought about 
by the addition from profits on sales of £13,200, the appropria- 
tion from surplus income account of £4,800 and an amount fr 
loans which had been reduced. The bank balance amounted t 
the substantial sum of On the other the 
balance-sheet the only item calling for attention was the reserv: 
which, being increased by the sum of £18,000 carried from the 
present year’s profit and loss account, now reached a total of 
£68,000. Turning to the profit and loss account, the gross 


h they 


amounted +¢ 
amounted 


£,455557- side of 


income from dividends and interest, &c., amounted to /g6,687 
This was the largest income from that source in the history of 
the corporation, and was £4,000 more than the same item last 
year. One of the results of the American crisis was that certal 
companies in which they were interested had felt obliged t 
postpone payment of their dividends, and but for those postpone- 
ments the income account would have been still further 
creased. The net profit realised gn sales was 
fluctuating item. Last year it amounted to a substantial sum, 
but this year they were not able to take credit for more than | 
£13,161. Having regard to the conditions of the year and the 
great depreciation which had taken place in all securities, he |} 
thought that was not an unsatisfactory result. The total of |} 
the income account amounted to £114,623. They were enabled, 
i 
| 
| 


necessarily a 


as the result of the operations of the year, to bring down to 
the appropriation account a balance of £61,429, and out of this 
sum, after paying the full preference interest and an interim divi- 
dend of 2% per cent., to recommend a final dividend of 5 per 
cent., making a total of 7/2 per cent. for the year, which was 
equivalent to a dividend upon the old undivided stock of 15 
per cent., and at the same time to carry to reserve the sum of 
£18,000 and to carry forward a balance of £2,409. The directors 
had the satisfaction of being able to report to the shareholders 
that the annual valuation taken on January 31st showed that the 





debenture stock, preference stock, paid-up capital on the ordinary 
shares, and the reserve fund were quite represented by the assets 
of the corporation. Last year the shareholders gave the board 
power to make investments up to 15 per cent. in ordinary shares, 
but the percentage had not been increased during the year. In | 
the report the directors had given more details both as to the 
character and the distribution of the investments than they had 
hitherto done. On examining the particulars which were given 
it would be seen that by far the larger portion of them were 
quoted securities. The total number was 314, against 304 last 
year. The proportion in debentures, debenture stock and bonds 
was 6g per cent., against 68 per cent. last year; the proportion 
in preference shares and stock was 24 per cent., against 25 per 
cent. last year, and the proportion in ordinary or deferred sto 
remained the same—namely, 7 per cent. Practically one-thir 
of their investments were in Great Britain, the colonies, 
Kurope, one-third in the United States, and the remaining one> }} 
third in Mexico, Central and South America, and in miscel- | 
laneous areas, principally Asia. In conclusion, the Chairman 
moved the adoption of the report and accounts and the payment 
of the dividends therein recommended. 

Mr A. Grant-Meek, in seconding the motion, observed 
since the report was issued the Licensing Bill had appeare 
the scene, causing a very large reduction in value of all brewer) 
securities. The corporation was fortunate in not having a ver) | 
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ones 
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large stake in this class of security. 
Dr Schack-Sommer expressed his satisfaction with the results 
placed before the shareholders. 
The resolution was unanimously agreed to, and, the 
formal business having been disposed of, a vote of than! 
the chairman and directors terminated the proceedings 
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ALBERT BAKER AND CO. (1898), LIMITED. 


The tenth annual general meeting of the shareholders 10 | 
Albert Baker and Co. (1898), Limited, was held, on the oth tee | 
London, Mr Nathaniel de Meza (chalt | 
presiding. 
| reeman 
t 


at Winchester House, 
man and managing director) 
The secretary (Mr F. P. 
convening the meeting, an 
The Chairman said: Get 
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was snail I think a few words Site with 
f the undertaking since its commencement will not 

| be out of place. First, as to the dividends we have paid. This 
| vear the div! lend is only 54 per cent., but taking all the divi- 
“ends we have paid, I find that they work out on the average 
exactly 6 per cent. per annum for the ten years the cor mpany 
has been established. This, of — Is not a brilliant divi- 
dend, but it is a respe table one, and nothing that the manage- 
ent need be ashamed of. Then as to the size, strength, and 
importance Ol the business. I think we can fairly claim that it 
;s far superior 11 each of these respects to what it was ten years 
qzo. We have now 50 branches in London and one in 
Brighton, all of them in very prominent positions in the most 
important business thoroughfares. Ten years ago we had only 
, branches against the 51 we have now. Then we have also 
iuring this time established very many new manufacturing de- 
rtments, and are now makers of nearly every article con- 
ected with our business that it is possible for us to make. In 
paying an average dividend of 6 per cent. per 


__—— 
| the compan} 
| the career 





} 1 


yddition to 


: annum, we have also est: tblished a reserve fund of £ 14, 000, and 
have written over 4 21,000 Off our leases, fixtures, and goodwill 
; account. These results, as I said before, are not brilliant, but 
; they are fairly satisfactory, and I have no doubt that when 
, business in this great City improves and the spending power of 


its inhabitants increases, we will participate in this increased 

or maxity, na will be able to show better results in the next 

\ ‘en years than we have been able to do in the past. 

f Referring, first, to the debit side of the balance-sheet, the first 

of capital, £ 200,000, 13 the authorised and issued capital of 
the company, and is the same figure as in the previous account. 
The next item, sundry creditors on open accounts and bills 





pavable, £23,499 75 1d, is £10,579 less than was owing at the 
end of 1g06, and is the smallest “amount owing by the company 
t any period during its existence. The general reserve fund, 
/14,000, 1s the same as before. The next item, unclaimed 


dividend account, £39 tos 5d, needs no comment. Profit and 
ss account, balance January 1, 1907, £7,386 13s 5d, is the 
mount brought forward from 1906, out of which the final divi- 
end for that year had to be paid. The next item, profit for 
the year, £11,027 53 sd, is the net profit made during the year 
payment of all expenses and writing off £2,000 for 
lepreciation, and is 4154 less than the net profit of 1906; but, 
sin 1906, we paid o 
stalls, the actual net profit of 1907 1s £832 less than in 1906. 
{s to the cause of this fet geo yn of net profit by over £8o0, it 
was simply bad business during the second half of the year. 
The first half of the wut was fairly good, and we hoped to 
greatly improve upon 1906, but the second half of the year was 
very disappointing The spending power of our customers 
ppeared to diminish considerably. We had as many 
mers, or more, than in 1g06, but they spent less, and that, 
opinion, 1s the chief cause of the falling off in net profits 
luring the past year. The next item in the account is eighteenth 
nd nineteenth dividends, £12,000, which is the payment of the 











: fnal dividend for 1906, and the interim dividend for 1907, and 
} the balan e, £6,413 18s 10d, is the amount out of which the 
‘ nal dividend for 1g07 has to be paid. This will require £6,000, 
t eaving £413 18s tod to be carried forward to the next account. 
b faking now the credit side of the balance-sheet, the first items, 
f sundry debtors and insurance paid in advance, £1,086 19s 8d, 
i s £§ less than the corresponding items of the previous year. 
F 7 — item, mac hinery, plant, leases, fixtures, fittings, good- 
i foward oo ons 4,134,163 8s gd, is the amount brought 
c m the previous account. We expended during the 


wat ar £1, 1§9 198 4d on new places, &c. The total of these two 
tems is £135,323 8s rd. From this we have written off £2,000 for 
le] ‘preciati n, leaving the amount of be item £133,323 8s id. 

hext iter, unclaimed dividends, £59 10s 5d, needs no com. 


see re ee 


nak St x £948 740 58 gd, is £4, 443 less than the value of the 
k at the end of the previous year. Cash at banks on current 
‘count and on deposit account and at offic es and mone, a total 
Aisi 2 125 §d, is £6,265 less than at the end of 1906. I 


ght point out that the diminution in the value of the sane and 
‘the cash—together over £10,000—just about balances the 
ount owing to creditors shown on the other side. 
w the debit side of the profit and loss account, the 
rents, rates, taxes, insurance, gas, and electric light, 
a 4d, is 41,049 less than in the previous year. 
ee and wages, £19,579 6s 3d, is £2,069 less than in 1906. 
saan, ut audit fees and law charges, £303 §s, is £223 
, af in the previous year. The whule of this increase is 

2 law charges. Dtrectors’ fees, £500, is the same as before. 
ee petty expenses, 42,854 11s tid, is £go6 less 
ae the previous year. The next item, repairs and main- 

lar ae eae 1.499 18s 3d, is £204 more than in 1go6, and is the 
eres expended for this purpose during any year of the 

maak : Arg en It works out at £4o per annum per 
rood cede, is I ne nk, good evidence that we keep our places in 
tion. / gle d thorougs ghly up- -to-date. The next item, deprecia- 
balance | ae the s same as in previous years. The balance to 
aw © sheet, £11,027 §s sd, I have already dealt with in the 
, (eal a a ance-sheet. The expenses, on the whole, show 
th le of thie ...% £31598 as compared with 1g06. Practically the 
sed up 2 Saving Is caused by the fact that early last year we 

20 kiosks which we had on the District Railway be- 
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ome vet fe not paying. Against this diminution of ex- 
O88. pri ae aan e is on the other side a diminution in our 
almost Sethe : Laas, This diminution in gross profits is 
ttion cfc,» Sue to the closing of these kiosks, but some 
the second hatce ) due to the bad business I told you of during 
a t last vear. 
—_—_—=_=—__ 7 
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; Turning to the credit si le of the profit and loss account, the 
first item, trading account, after aan ting cost of manufacture, 
£55,252 2s 2d, is, as 1 told you before, £4,415 less than our 


gross profit of 1906. The last item, transfer fees, £27 15S, 1S £13 
less than in the previous vear. I "this ik I have dealt very fully 
with the figures in the accounts and the general course of busi- 


ness during the past year. We think we have done fairly well 
In paying a dividend of 5} per cent. under the conditions that 
prevailed. lor several years past business in the City of Lon- 
don proper has been very depressed. I do not think anyone 
will question that. The course of things on the Stock Exchange, 
I think, is clear evidence of how bad business in the City is. 
Of the 51 branches we have, 20 of the best of them are situated 
within the boundaries of the City of London, and it is these 
20 branches that have felt the effect of the bad business ‘n 
the City. I have every hope that when there is a revival of 
business in the City—and I do not think this revival can be 
much longer postponed—these 20 important branches will 
greatly improve in consequence of this revival, and that we 


| will then be able to show much better results than we have 


| 6 per cent. per annum, less tax, for the six months ended 


done heretofore. I have now to move, “ That the report and 
accounts as submitted by the directors be accepted and adopted 
by this meeting, that the interim dividend paid in September 


last be confirmed, and that a dividend be declared at the rate of 
j 


23 


December 31, 1907. 
Mr H. W. Price seconded the motion 
Mr Wedekind asked if the general reserve fund was invested 
in the business or outside 
Mrs Samson inquired why notiing had been added to the 


| reserve fund during the last few years. The capital of the com- 
| pany was £200,000, and she thought the directors ought to 
| build up a larger reserve fund, which was really the backbone 


of a company. 

Mr R. D. Stace asked if the chairman still held 20,000 shares 
in the company. 

The Chairman replied in the affirmative 

Mr Watkins congratulated the directors on the very smart 


| appearance of all the company’s shops. He considered that 


their shops were, without exception, the smartest of any in 
London. 
Mr Morgan asked whether the fittings :n connection with the 


ut of profits £678, being the loss on the | kiosks which had been closed had been disposed of. 


Mr Brand wished to know if there was any profit on the sale 


of golf balls. 
The Chairman, in replying on the discussion, said that the 


| reserve oa id was empl wed in the business, as agreed to by the 





sharcholders when it was first established. He was sorry to say 
that nothing had been added to the reserve fund since the end 


| of 1904, when it was established. When the company did better 


he hoped to add to it. Of course, if any shareholder would 
move that the dividend be reduced and something to be added 
to the reserve fund he was at liberty to do so. With regard to 
the fittings of the kiosks, they were not like ordinary shop 
fittings; they could be used anywhere when the opportunity 
offered. When they found a place here or there which was suit- 
able they would use the fittings again. When they found they 
could not use or sell them they would put it to the sharek 10lders 
whether the cost of the kiosks (£2,000) should not be written off 
the reserve fund. There was a profit on golf balls, although it 
was not a very magnificent one, but every little helped 

The resolution was then submitted to the meeting, and 
unanimously agreed to; and the usual forma! business was 
transacted. 

Mr Wedekind, in proposing a vote of thanks to the chairman, 
said he was sure Mr De Meza did everything he could to make 
the company a success. 

Mr Stace seconded the motion, which was cordially adopted. 

The proceedings then terminated. 





PELLING, STANLEY, AND CO, LIMITED. 


The eleventh ordinary general meeting of the shareholders in 
Pelling, Stanley, and Co., Limited, was held on the rath inst., 
at the company’s offices, 28 Mathew street, Liverpool. 

The directors’ report for the year end od protec 31, 1907 
showed that the net profits, after making all allowances for de- 
preciation and bad debts, directors’ fees, and remuneration, 
were £21,308, which, with the sum of £8,583 brought forward, 
made 429,891. The preference dividend reserve having reached 
the maximum of £18,000 the sum. of £5,000 was carried to general 
reserve, making it ¢! 7,000. The 6 per cent. dividend on the pre- 
ference shares has been paid, and a dividend of 8 percent. on the 
ordinary shares was declared, leaving a balance carried forward 
of £10,891. 

The retiring director, Mr Ernest Pelling, was re-elected, and 
Mr W. H. Parry, executor of the late Mr Litt, was elected to fill 
the vacancy caused by the latter's death. 

The reserves of the company now stand as under: Preference 
dividend reserve, £18,000; general reserve, £17,000; amount 
carried forward, £10,8g1—total £45,891. 





MYSORE GOLD MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Mysore 
Gold Mining Company, Limited, was held, on the rath inst., 
at the Cannon street Hotel, London, Captain W: Bell McTag- 
gart (the chairman) presiding. 

The secretary (Mr W. F. Garland) having read the notice con- 
vening the meeting, 





—— 





| 
| 
| 
| 


bie po 





= 
> 


t 
; 
+ 
f 
; 
4 








¢ 











an average of 1g dwts 3 grains per ton. 


establish a « 





‘ate 








564 


The 





Chairman referred to the mining and said 


operations, 


that during the year under review 194,838 tons of quartz were 
milled, 


producing by amalgamation 186,333 ounces of bar gold 


From the 
obtained, 


average of 2 dwts 18 grains per ton. The two 


pre cesses 


together showed an extraction of 209,441 ounces of bar gold or 


210,909.940 Ounces of standard gold, an average of 1 ounce 1 dwt 
21 grains of bar gold per ton. 


Including the balance dividend 


of 5s per share paid that day, the total distribution for 1907 was 
Hitherto the extraordinary | 
expenditure had been provided for by periodically increasing 
capital by : 
became e\ 


138 6d per share, or 135 per cent. 


the issue shares 


of additional 
however, on the 


1g00, and it had since been forcibly impressed 


t at a premium. 
iaent, 


on the minds of 


onsiderable and ample reserve of ca so as to be 
able immediately to meet any unforeseen emergencies at the 
mine, such as the fire at Rowse’s shaft. As to ways and means, 
it was proposed to reduce the dividend by 2s per share. ‘Lhe 
capital expenditure for some years had been about £60,000 a 
year, but last year it was £80,000. It was hoped that, as time 
went on, and Edgar's shaft was completed, these capital charges 
would be smaller. The sum of 2s per share represented exactly 
£60,000. Moreover, they expected considerable help from the 
starting of the old 30-stamp battery now being renovated. It 
was clear, then, that, with this £60,000 of revenue and the addi- 
tional help from the old stamps, not only would the capital 


sh 


required be provided, but that they would be enabled to build | 


TER. SOOROMS 


cyanidation | 
of 167,529 tons of tailings, 23,108 ounces of gold were 
an 


It | 


the directors, that that method of financing the « ompany was no 
longer popular with the shareholders, and its discontinuance | 
likewise commended itself to the directors and managers. 
The board also felt that it would now be a proper thing to 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS, 


occasion of the last issue, in } - 








7——- RECEIPTS.—— —— Rece! 
Estimate Apl.1,'07,,Apl.1,'06, Week 
for the to to ending 
Year Mar.7, _ Mar. 9, ; Mar. 7, 
1907-8. 1908. | 1907, 1908. 
| Balances in Exchequer £ £ £ £ 
lst April :— t 
Bank of England ...... ee 5,807,721, 9,334,212 
Bank of Ireland........ - 1,124,702 1,117,275 
6,932,423 10,451,487 
REVENUE, 
£ £ | £ £ 
Customs.........++- ee++| 31,923,000) 30,508,000) 31,567,703 508,000 
SEL ciucetannnthancnbans 35,965,000 35,271,000) 33,654,689 302.000 
| Estate, &c.. Duties ........ 18,697,000 16,994,000 18,057,713 424,000 
OO RST 8,000,000. 7,465,000, 7,480,000 95,000 
| Land Tax and House Duty) 2,600,000 2,330,000, 2,260,000 150,900 
| Property and Ircome Tax. .| 30,500,000 27,212,000; 27,059 000. 2,371,000 
| EOD wccrsccssccennee 17,600,000 35,420,000) 15,320,000 400,000 
Telegraph Service.......... 4,400,000 4,115,000} 3,995,000 on 
Ceewe LMROS 2occccccccccs: 500,000 470,000 480,000 a 
| Receipts from Suez Canal | 
| Shares and Sundry Loans! 1,100,000 1,145,995! 1,076,747 
| Miscellaneous ............ 1,550,000 2,051,504, 1,819,030 53,232 
*Revenue paid into the ———_——— a 
Exchequer ........ 152,835,000 140,982,499 142,769,882 4,305,252 


| Total, including Balance ... 


up that cash reserve so necessary for the stability of future | 
Operations In the not too distant future, when they had 
accumulated this reserve, he trusted that from time to time the | 
board might be able to declare a bonus in addition to the steady 
dividend of 115 per cent. per annum which they hoped to pay 


He thought 











147,914,922 153,221,369 


~ ‘OTHER RECEIPTS. 
Repayment of Advances for Bullion.. 


1,250,000 1,200,000 ee 
Repayment of Advances for Interest 


on Exchequer Bonds under the 

Capital Expenditure (Money) Act, 

a c<inetasucnsecnentaene serine. A 180,000 180,000 
For Treasury Bills (net amount)...... 2,500,000 


es 1,500,000 
670,000; 1,205,000 zs 
400,000 2,462,000 ee 
150,000; 300,000: ee 


Under Telegraph Acts, 1892 to 1907 

Under Naval Works Acts, 1895 to 1905 
Under Military Works Acts,1897 to 1901 
Under Public Buildings Expenses Act, 


{March 14, 1908. 


PTs, —— | 


M 


1} 
en iit z | 
| 


— |] 

651,000 
587,000 

13,000 | 

160,000 

2,318,000 |} 

780,000 | 

|| 

| 

|| 


19] 


83,629 


4,970,629 | 


200,000 








tit W uld be agreed that the report gave magnificent PR errr 231,000 165,000 “e 
pr They now had three large mines served by several | Gees Tete Offices Site (Dublin) . {| 
shafts. an 1 of 2m oO Ine vy > 2 n den an BO, TDS coccccccsscccccercescecccs ee 0,000 | ee ee 1} 
sn "a d all f them oper oP magnificently in depth and in By Issue of Exchequer Bonds under | 
length further, they had built up an extraordinary reserve of ‘the Cunard Agreement (Money) Act, | | 1 
ore of over goo,000 tons, of which no less than 157,000 tons was | | 1904..........++.+. se sneeeeeeeecserees 490,000 1,200,000 

added to the store last year in spite of the great extraction of | Sons Cone Dae eer rere ms a... ee 
194,000 odd tons The luck of the Mysore seemed to be hanging | Temporary Advances, deficiency 4,500,000 2,500,000) os 1} 
|{ to it wherever they went, for the operations the Dharwar | Temporary Advances, Ways & Means | 
Field, although at present in an early stage, appeared to be quit (including Treasury Bills, £500,000 in | |] 
|| as successful, if not more so, than those of the numerous com- EDOE-IGOT) covocerccvessscsocsroccees amie 713 ieeane oo $232 = 70 £90 | 
| } ‘Een ey ea a ee. ee re 014,773 458,025; 2,8u5,252 5,170,62 

|} panies now exploiting and operating in that very remarkabl Total on — & ; 

| field. As to the price of the company’s shares, which at one | Decrease. | 
| time fell to 4%, he said that the panic of last year many 3XPENDITURE AND OTHER ISSUES 

> people were caught in the financial storm, and had to realise | EXPENI 4 as 7 SUES. 1} 

what they could. Mysore shares were always saleable, but there | ‘ 
|] were shares of hundreds of companies not saleable at any price, | Le et See eee 1 
i| and so many shareholders had to sell Mysores to obtain the | — = : a ae 1] 
none hev needed. anc } ae SS Ro et 7 a eo or }  ——1S8UE8.—— 
| m ney th needed, ar ! that tended t put the price down. | Yea Ap). 1,’07, Apl.1,’06, Week Week 1 
Phere were rumours at the time that insiders were selling, and 1907-8. to to Ending Ending || 
that the mine was ‘“ going to the bad.’ He could only give an } io. 7, hy eM ty || 
emphatic denial, and he thought that was proved by the report, 3 = - ' - - 
that there was anything wrong with the mine, or that there was Nations! Debt Services ....| 29,500,000, 25,110,836, 25,981,376 1,260,122 260,122 }| 
|} any selling whatever from people with inside knowledge. Know- | Other Consolidated Fund alll 
i} ing the re serves of the mine, and the ability with which the Services .......ssereeees 1,685,000! 1,522,122 1,534,719 19,500 16,500 
}} company’s affairs were managed, he confidently looked forward | a ee 
to continued and steady prosperity for many years to come. In| _ the Consolidated Fund .. 11,205,000 9,492,482 10,251,388 49,024 56,000 || 
ynclusi the ( hairman moved the adoption of the report and | Supply Services ............ 110,678,000 95,290,991 95,376,774 1,975,655 2,645,175 | 
accounts. | Expenditure ...... 153,068,000 151,916,431 133,144,257 3,304,279 2,976,795 | 
| I.ord Ribble sdale se nded the motion. OTHE ISSUES 1 1 
rhe Secretary then read a cablegram from the mine, dated the | mor Advances for Bullion, &c. ........ | 1,350,000! 1,232,516) .. eo =i 
11th inst., which stated that in Tennant’s shaft the winze below | Bor Advances for Interest on Ex-! 1] 
the bott level was feet, and the value « 1e ore any = | Chequer Bonds under the Capital) 
Yn re hie on MoT tie aft ene ue of the ore 3 ounces | Expenditure (Money) Act, 1904 ....| 180,000 180000. | 
| a Gwts ; vhile in McTagart’s shaft the winze below the bottc ™ | For Treasury Bills (net amount)...... aa 3,000,000; .* “ane Hi 
|} leve s 6 feet, and the ore of the value of 3 ounces. lhe | Under Telegraph Acts, 1892 to 1907 ..| 1,020,000 1,380,000) 150,000 75 ,000 
| ible further stated that the estimated return for this month was | Under Naval Works Acts, 1895 to 1905! 973,000) 2,398,000) a | 
17.€00 ounces. | Under Military Works Acts,1897 to 1901; 300,000) + 500,000! 
eye ae ee | Under Land Registry (New Buildings)| 1 
Mr Edg iylor, in dealing with the position and prospects | — Act, 1900 ........csseseeeeeeseeeees 1,000. | 
ft the ud that the past vear’s wi rking had been prac- Under Public Buildings Expenses Act, | 1} 
| tically f uninterrupted suc é ss, and that the developments i ] sete ee ceseeeeees seeeseees eeeeeee 531,000 194,000) ** ” 1 
ll had tA yi anaes peaaye ’ | Under Public Offices Site (Dublin) Act,| i} 
7 sag o a in exte importance, and value those recorded | ~ j903..............ccsccccccceccceuce \ 10,000! 18,000 . - HT 
jj in any ilar period the history of the mine. The managers Under Cunard Agreement (Money) l| 
i] were it rd with the directors that the proper method ons ~~ eee ee | 177,234 1,522,808 we | 
il ¢ lonpt v y pI +} Settee opel anes aiatmiiiin urplus Revenue applied to reduce | 
ee as SO Proraee we Seceeany rking capital out Of | Debs ......cccccccccecseccececsseee 5,398,822, 3,465,62 = «e | 
| reven t oan & t bs further issues of shares. On the Dharwar | Suez Canal Drawn Shares, applied to | 
option blocks, work was proceeding satisfactorily, and for the | reduce Debt under the Finance Act, | 
1! shallow depth obtained they had an encouraging sh aad He Di cCucuniasdiganhs dccksineatcaees 7,029 7,575 
| mentioned. i1 lu h: he Mr a sept | China Indemnity, applied to reduc: 
a ees 2 _ ae Tae sore Company had now | — Debt under the Finance Act, 1906.., 311,822, _ £07,081 
distributed 45,000,000 in dividends, and that the reserves of | Deficiency Advances repaid .......... 4,500,000 2,500,000 i 
i : 
i} ore were equal to a supply, at the present rate of crushing, of Ways and Means Advances repaid.... 1,500,000 3,500,000 . ae | 
|| four and a-half years sis 147,475,338 153,350,857, 3,454,279 eek | 
ter a ehaort. concratul “~ 3; : } S ein ‘ Inc.orDee for week | 
| wee Sar, he . goa ae eae the resolution was — ae ere 11,457,424) 11,881,696, — 749,44. 1917135 | 
jj submitted to the meeting, and unanimously agreed Bank of Ireland...............-++, 1,082,011; 1,225,472,+ 98,596 + 10. | 

‘1 The usual formal business having been transacted, a vote of | 12,539,435, 13,107,168 — 651,047 OLE5® | 
* thanks to the chairman and directors terminated the proceedings, | - 7 £ | 
v Treasury Bills outstanding on March 7, 1968:— 713,000 1 
: Bills issued by Public Tender...........e.seeeereeeeeresrnret’® * }'500,000 | 

Bills otherwise issued. ...... cc ccccccscccccccsccoccsssessseeer® 1 ,20U, 
TO READERS AND CORRESPONDENTS. 13.000 | 
wn o** oy > 
:; 0 saeidienmiint’ 12,2100" | 
'| The Editor of the Economist cannot undertake to return re- ” ee EeaeerSeraae ee 
| ; 4 cor ‘catia = : : reasury, March 908. 

; } pected ¢ Wren 9 peg but will endeav our to do so if they Nore. The revenue an expenciture figures for 1907-8 have t ae 
. are accompanied by a stamped and addressed envelope. to give effect to section 17 (5) of the Finance Act, 1907 ED FIL, ¢ 13), with 
¥ i i i . respect to local taxation grants, and the figures for 1906-7 have ves , 
y | Communications must be authenticated by the name of the writer. adjusted for the purpose of comparison. 
ee ——— 
by ee —————$$ suadiicaiee nee A ETT A “ —— 
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| Subjoined is our usual table rdin mt ive view < 
VAI The Sentien. Fire Office in | ubjoined ur usual table, affordin zg a comparative view of 
the World. | the Bank Returns, the Bank Rate of Discount, the Price of 
URANCE | Consols, the Price of Wheat, and the L eading Exchanges during 
INS Head {1, North John §&t., LIVERPOOL | a period of three years rresponding with the present date as 


COM PANY, Offices: ( 28, Lombard 8t., LONDON. well as ten years back, viz. ~ 


LIMITED. ets shes sss 
FIRE. LIFE. T { | F d £43 A00 000. At corresponding date Mar.16, Mar.15, Mar.14, Ma Mar. 11 
ACCIDENT. BURGLARY. 0 d ull 5 over j j with the present week. 1898. 1905." 1906. = 1908. : 


aD = 
| Circulation (excluding £ £ £ £ £ 

0 IS L Bank post bills) ........ 26,429,470 27,087,250 27,926,725 27,745,960 27,957,29 

] I Public deposits .......... 18.979.353 16.266.646 19:120.720 17.262'224 19.262:589 

INSURANCE COMPANY. Other deposits............ 56,272,556. 43,515.143 41,012,269 40,203.313 41,647.526 

Government securities.... 14,153,120, 15,589,185 16,114,822 15,449,756 13,759,916 

ESTABLISHED 1824, Other securities .......... 55,816,210 32,424,190 33,722,986, 33,651,380 34,957,820 

Reserve of notes and coin 23,717,099 31,129,319 28,635,278 26,687,736 32,490,588 


TOTAL FUNDS -~- - - £5,750,000. Coin and bullion....... .-. 33,346,569 39,766,569 38,112.003 35,983,716 39,997,883 


Proportion of reserve t 


> LIFE, ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE- abilitie 4t3 : srie = 5 
HOLD, BURGLARY, ‘TRANSIT OF SECURITIES, FIDELITY, | gape’ puis osc++: Se | 3S: HB) BS 
PROPERTY OWNERS’ RISKS, THIRD P ARTY, AND WORKMEN'S | Marketrate,3months'bills 22 » 33% . % <* 34% 
COMPENSATION INSURANGOES WPFECTED ON THE MOST | price of Consols 7 hilaa ; fm 8 85 87.3 

FAVOURABLE TERMS. Please apply for particulars to | Price of aifber per oz ae 2534 oe sont 3Likd 25 4 
| ed . eee Js z ave iva fat 

Edinburgh: 35 St. Andrew Square. | Average price of wheat....' 35s 8d 3039d | 283 5d 268 8d = 308 ‘Sd 

Exchange on Paris (short) 25.30-35 | 25.18{-23) 25.124-15 25.314-36} 25.174-20 


* i 2 
London: 3 King William Street, E.C. — Amsterdam (short) 12.1]-28 1214-2 ° 12.23-3&  12.24-34 12-28-28 


— Hamburg (3 months) 20.66-70 20.60-64 20.7u-74 20.82-86 20.71-75 
TH E Founded 1871. _ Clearing- house return .... 174,377,00C: 268,032,000 261 348,000 222,778,000 202,464,000 


OCEAN Accident and The amount of the ‘‘ other deposits'’ compared with the ‘‘ other 
. ee as — and in - 


Guarantee Corporation, Ltd. securities,’’ showed in 1898 an excess of £529,794, and in 1905 


(Empowered bv Snecial Act of Parliament.) 





an excess of £12,090,953, in 1906 an excess of £7,289,283, and 


~ 2 —— | in 1997 ane s ) Sat < I r here is an excess 
ASSETS EXCEED .... £2,000,000. in 1997 an excess of £6,551,933. In 1908 there is an excess of 





CLAIMS PAID OWER £6,000,000 £9,059,706 
At the rresponding period in 1gos the Bank rate was 2!5 per 
Accidents and Sickness. Employers’ Liability. cent.. and mo: 7 eine i snd for the Stock Exchange settle- 
Fidelity Guarantees. Fire and Burglary. eee CD eye eo re “A oa ae ; ao < = i 
Public Liability. Mortgage. ment Bank-rate was required for short loans. Discount rates 
Excess Bad Debt. { were firm, best three months bills being quoted 214 per cent. 
Builer and Lift inspection and Insurance. The Stock Exchange was active and firm, a series of Japanese 
Head Ojice: MOORGATE STREET, LONDON, E.C, victories in the Far East giving rise to hopes of an early peace 
RICHARD J. PAULL, (eneral Vanaver & Secretary. \ rie nn Ul al ist Giving Ti t no} an ‘ rly | i b 
At this time in 1gob the Bank rate wa 4 per cent. The demand 
Te Stee, not for 1 nev was quite up to the su] ply . and dav-to- lav and week! 


- 
~ 
4 


ins were not to be had at under 3,%, while the discount rate 


The Bankers’ Gasette,  scea flee onesie aageertenhe: cae eee aaa 
I 


, 
1ad to be paid. Rumours of nt in loans and New York buying 





BANK RETURNS AND MONEY MARKET. | caus 1 rates to a 1 mn. Unfavourable Te] rts of the a iras 
BANK OF ENGLAND. a e brought about want of confidence on the Stock Ex- 
cnange 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for | ; ' 
the week ended Wednesday, March 11, 1908. In the corresponding week of 1907 th Bank rate was 5 per 
ISSUE DEPARTMENT. | cent., while in the open market the rate f r three months’ paper 
£ £ | was close up to the Bank rate on fears of withdrawal of gold for 
Notes issued........ 57,029,680/ Government debt.... 11,015,100 | America. Weekly money and day-to-day loans Cone led 
Other securities .... 7,434,900 | 414-434 r cent. The stock markets were dull and depressed, 
Gold coin and bullion 38,579,680 wing to the critical situation in New Yor! 


57,029,680 ane | BANKERS’ CLEARING RETURNS. 
BANKING DEPARTMENT. The following figures from the official returns show the amount 


- 
7 





















































2 £ | of bills and cheques cleared at the Bankers’ Clearing-house. 
Proprietors’ capital... 14,555,000 Government securities 135,759,916 | Special days are given separately, together with the total increase 
Me ines < worerr yr 3,691,024 | Other securities .... 34,957,820 | or decrease to date in each case :— 
Public deposits* .... 19,262,589 jo eer sees Staaee | 
Other deposits ...... 41,647,526 | Gold and silver coin... 1,418,203 A _ . {| Country 
Seven. dsy and other Weeks Ending Town Clearing. | Clearing. Total. 
bills... Coccccccs eee 54,185 | 1908. £ af a £ 
m 6 n 4 | Jan. Bites cesesaecd 487,257,000 | 50,851, 538 203,000 
: 19,208,324 19,208,324 | WE ivdstddedadees 227,079,000 22,033,000 249,112,006 
lnclading Exchequer, Savings Banks, Commissioners of National Debt, and 23 cccccces eeewe 200.499,000 19,548 000 220,047,000 
Dividend Accounts. | Feb. § ccccccescece ” 264,383,000 | 22,986,000 287 369,000 
Dated Ma iia . Eee écevcoussanws 194,953,000 21,162,000 216,115,006 
rch 12, 1908, J. G. NAIRNE, Chief Cashier, Si sc scistaintediiad 231,535,000 | 21,362,000 252,897,000 
ee Wiis cinacnaadsans 188,107, 18,423, 06,520, 
me following were the changes in the principal accounts Met. a6 eecemneneent porte | io ail oee nina 
den compared 1 with last week :— RRR 181,047,000 | — 21.417,000 202,464,000 
-rease crane eee eee ee Fo ee 
ser iad SN fe catia: 2,234,593,000 | 217,253,000 | 2,451.846,2¢0 
preulation ( ig 7-day and other bills) — 254.215 | Corresponding total 1907 . 2,471,284,000 | 209,677,000 2,681,561,000 
1 Public deposits. , ae ; "659519 ; vf Increase or Decrease in { — 237,291,000 | + 7,576,000 — 229,715,000 
Mer deposit sseiiaadakthan tad dali as 886,446 ........ = IGOR .cccsccccccccens (= 959% |= 361% (= &57% 
venient securities eet tteeeneseeess sesnenes ates a wo] eo - 
Viher securities a nae ae ae ae 939,938 Ree — | Gross total in 1907 ........ 11,656,950,000 1,073,443,000 12,730,393,000 
SONS sees snevecnéseavaracens i aaa Ke, beter ny BD Miiesnacesnccscegen 11,719,021,000 | 992,313,000 | 12,711,334,000 
= eect ite ioe 10.428 .....00 st | Increase or Decrease inj) — 62,071,000 | + 81,130,000 (+ 19,059,000 
Fe ties vvonssnaccesoncesaereseeaperessciar, A oaaeonen : 907. seeeveveeneee st = O8S% 1 = BITS |= 015 % 
en following shows the amount of circulation, Bullion in Speciau Days. 
and R epartments, Ranking Deposits, Banking Securities, Reserve | - 
ate of Discount, for three months ended March 11, 1908:— _ Stock Exchange Pay Days. | Consols Pay Days. rouMfonth. - 
om . 
Gold cemstihen zS19 Date. £ Date, £ Date. £ 
r Coir n from Circulation os ia iu 33/3 1907. 1907. 1907. 
Mate. ui Abroad or | (¢X¢luding Deposits) parking Reserve.22 — | J8M- 16 toNov.14 —1,620,462,000 Aug. 1 61,750,000Aug. *3 33,648,000 
ve out for | Bank Post Seeman ISS i4d | Nov. 28...ccceee. 61,403,000 Sert. 2 49,150,000Sept. 4 35,722,000 
Export Bills). no Omid | Dee. 15.....0000 69,788,000 Oct. 3  43,808,000,0ct. 4 40,870,000 
eee ere aes | Mina snenenn 70,620,000 Nov. 6  44,501,000/Nov. 4 44,883,000 
- i _ 1908. Dec. 2 53,253,000: Dec. 4 36,152,000 
£ £ £ £ £ o \% | Jan. 16..... ceces 67,757,000; 2908. 1908. 
126,000 in 29,127,495 48,728,992 44,215,853 22,399,234 4547 Fel a se eereeeee ie _ : cee _ : ; —— 
97,000 out . 5 48) 47,366,98C 19,681,596, 40 |\— ‘Feb. ieean coene 133, eb. 54,052, eb. 6,078, 
Out 29,514,250 49,151,248 566 Viaaenewnss 56,300,000 Mar. 2 €4,418000 Mar. 4 38,999,000 
34,000 in 29,520,435 '60,215,922. 56,640,079 21,473,227 35% 6 a eee aT atin ed 
21,000 in 28,948,020 50,348,675 44,096,085,24,273,388 484,— | Total, 19C8 ...... 260,868,000 .. 173,380,000 es 113,569,000 
3,000 out) 28,374,090 |49,023,575| 41,243,267/25,867,336 5235 | Corresponding Peet 
64000 in 28,259,650 50,081,587  40,676,761'27,523,313) 544'4 total, 1907.... 376,405,000 ee 167,444,000 * } 159,750,006 
58,000 in, 28,025,310 50,983,547, 40,168,927 28,932,840, 568 — Inc. or Dec. {|= 115,537,000, .. + 5,936,000 +. '— 46,181,000 
20,000 out 28,151,950 (51,241,681 41,415,903 27,855,641) 543 — in1908 ....( = W6é9I% oe = 354+% * = 2892% 
25,000 out) 27,865,920 53,464,827 43,002,475 28,618,570; 534 — ; _— Or — 
192,000 out 27,580,035 55,325,204 43,916,086 29,611,097, 53s | Grogs totalin 1907 1,822,273,000 ee 631,895,000 ee 542,513,000 
72,000 in| 27,810,505 |60,906,351 49,167,291/29,960,212) 533, — | Do1906........ 2,031,582,000 ee 644,534,900 ee 523,816,000 
57,000 in 28,211,510 59,471,150 48,257,098 29,518,074 49234 | Ime. or Dec.) — 209,309,000 .. — 12,641,000 .. + 17,697,000 
141,000 in 27,957,295 60,910,115 48,717,756 30,396,588) 50 |— in 1907 ....2 =  10°30% - (= 196% - im 53% 
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; PROVINCTAL CLEARING RETURNS. 
«Ss ES) Ag.) oF Den. 
MANCHESTER-— £ £ £ 


Jan. 1 to F-b. Di scwes 
Week ending Mar. 7 

















| % 
54,900,300 54,329,700 + 570,600 1:04 
6,890,900 6,283,200+ 607,700! 967 





Total to date...... 61,791,200 60,612,900 +1,178,300 1-94 





LIVERPOOL 


Jan. 1 to Feb. 29...... 33,916,600 35,401,600 -1,485000 4-19 
Week ending Mar. 7 ..| 2,553,20) 3,947,800 — 394,500 999 








Total to Gate...... 








BIRMINGHAM— 
Jan. 1 to Feb. 29...... 


10,086,500 11,935,400 —1,848,900 
Week ending Mar. 7 .. 


1,545,600 


15°49 
1,436,900 + 106,700 742 


11,630,100 13,372,300 —1,742,200 13-02 


Total to date...... 





NEWCASTLE-ON-TYNE— 
Jan. 1 to Feb. 29...... 


| 
Week ending Mar. 7 ..| 919,300 1,081,800 — 162,500| 1502 





Total to date......; 9,234,400 11,458,400 —2.224090 19-41 








BRISTOL— 


Jan. 1 to Feb. 29......! 


5,535,500 5,869,700 — 334,200 5°6 
Week ending Mar. 7 .. 


747,800 630,100 + 117,700 186 





Total to date......' 6,283,300 6,499,800 216,500) 3:3 | 


The principal items in the latest weekly accounts published | 


by the leading Continental and the New York Associated Banks 


are compared below with the previous statement and with the | 


corresponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 


Mar. 12, Mar. 5, Mar. ]3, or Decrease. 
1°08. 1908. 1907. as ; 

etd sien ln ann Last went. 

ASSETS. £ £ £ £ £ 
Coin anu bullion—Gold 110,158,000 110,348,000 104,551,000 — 190,000 + 5.607.000 
Silver 56,040,000 36,156,000 39,237,000 — 116,000 — 3,197,000 

Government securities .. 15,704,000 15,704,000 15,704,000 a of 

Discount and advances.. 62,385,000 67,212,000 68,136,000 —4,827,C00 5,751,090 | 
LIABILITIES. 

ee 192,320,000 195,805,000 191.671,009 —3,485,000 +  649,(00 
Government deposits.... 5,846,000 6,166,000 6,583,000 32U003— 737,000 


Private deposits ........ 


SWISS NATIONAL BANK. 





Mar.7, | Feb. 29, Feb. 22, Last 
1908. 1908. 198. Week. 
ASSETS. £ £ £ £ 
Coin and bullion—Gold ............ 3,334,000 3,334,000 3,315,000 - 
- Bilver......... 263,000 258,000 280,000 + 5,000 
Discount and advances ........... 2,250,000 2,283,000 2,094,000 —- 35,000 
LAASILITIES. 

Notes 1n circulation .............. 4,941,000 4,972C00 4,824,000 — 31,000 | 
EE ci enacnhs euakieiaeksenedas 748.000 605,000 866,000 + 143000 | 
NATIONAL BANK OF BELGIUM. 

Mar. 5, | Feb. 27, Mar 7, Last 
1908. 1908. 1907, Week. Last Year. 
ASSETS, £ £ £ £ £ 
Coin and bullion ........ 6,213,000 5,950,000 5,042,000 + 263,000 + 1,17! 000 
Other securities ........ 23,502,000 23,876,000 24,344,000 74,000 - 842,000 
LIABILITIES. 
Notes in circulation .... 28,870,000 29,449,000 28,340,000 579,000 + 53%,000 


Current accounts........ 


BANK OF NORWAY. 
Mar. 7, Feb. 29, Mar. 7, Last 


1908. 1908. 4907. Week. Last Year. 
ASSETS. £ £ £ £ £ 
Gold .. tececeeeesseess 1,466,000) 1,500,000 1,624,000 — 34,000-— 158,000 
Balance abroad = and 
foreign bills 1,147,000, 1,143,000 936,000 + 4,000 + 211,000 
Foreign Government se 
SS -sainidesiacabs 555,000 555,000 460,000 re + 95,000 
Discounts and loans . 2,441,000 2,409,000 2,417,000+ 32,000 + 24,000 | 
LAABILITIES, 

Notes in circulation 3,712,000) 3,748,000. 3,517,000 — 36,900 + 195,000 
Deposits at notice ...... 401,000) 371,000 478.000 + 30900 — 77,000 
IMPERIAL BANK OF GERMANY. 

Mar.7, Feb. 29, Mar. 7, Last 
1908. 1903. 1907. Week. Last Year, 
ASSETS. £ £ £ £ £ 


Coin and bullion ........ 46,218,000 45,914,000 44.331000 + 304,000 + 1,887,000 
Discounts and advances 50,850,000 53,466,000 49,274 000 —2,616,000 + 1,577,000 


LIABILITIES 
Notes in circulation 63.406,000 70,526,000 65.983,900 —2,120.000 + 2418000 
27,693,000 25.910 000 27472000 +1.783,000 + 221,000 


Current accounts 
NEW YORK ASSOCIATED BANKS. 


Mar.7, ; Feb. 29, Mar. 9, Last <p 
1908. 1908. 1907. Week. Last Year, 
ASSETS £ £ £ £ £ 
ES gs. aveinnssntiwanses 53,058,00C| 52,264,000 37,092,000' + 794,900 +15,9€6,000 


Legal tenders 
Loans and discour ts .. 
LIABILITIES, 
Circulation..............; 12432 00C| 12,826,000 10,455 00C — 394,000 + 1,976,000 
Net deposits (inc. U.S.) 
Government deposits) . 235,140,00C ’33,524,000 203,978 00C +1,616,00C + 31,162,000 


U. 8. Government de- 
posits ; 10, 894,00C| 11,070,000 2,896,00C — 176,000 + 7 998,000 


Reserve (Specie & Netes)) 64,812,00C) 64,234,000 51,406,000 + 578,0C0 +13,406 000 
PRI PSESTVO. 206000600 .| 58,785 00C! 58,381,000 50,994,000 + 404,000) + 7,791,000 
mxcess of actual reserve; 6,027,000; 5 853,000 412,000'+ 174,090) + 5,615,009 


11,754,006 11,970,000 14,314,000 — 
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THE ECONOMIST. 


37,469,900 39,349,406 —1,879,500 4-77. 


| 
8,315,100 10,376,600 —2,061,500 19°86. 


| Deposits and current 
accounts 21,481,000 21 494 000 21,824000-- i300— 345.00 
BANK OF ITALY. 
Feb. 10,; Jan. 31, Feb. 10, Last ~ 
| 1908, 1908. 1907. Week Last Year 
ASSETS. £ £ £ £ £ 
Gy. ree 41,191 000 40,997,000 ee 194,000 
| POE nc ce6s ckccus 15,601,00C 16,521,000 920,00) 
Foreign bills ............ 2,754 000 =. 2,771,000 — 17,00 
I, ee rea ss 2,084,00C 2,331,000 ~ 247.000 
| Government securities ..| 5,837,000 5,%65,00C a 28,000 
| Other securities ........ 1,600,000 1,603,00C ‘th ~ 43,000 
| LIABILITIES. 
- | Note circulation ........ 52 882,00C 53,928,000 45 153 006 —1,027,000 + 6,728 000 
| Current accounts......... 3.991,000 3723,000 2,945,00) + 266000 + 1,046,000 
Deposits at notice 4,935.000 5.26600C 4,250,000 — 335.000 + 683000 


18,756,000 19.082.000 20,349,000 — 326,000 — 1.53,000 | 


3.955,000 3,259000 3,954,000 + 716,900 + 1.000 | © 


og 216,900 — 2 560,000 | 
. .|232,870,000 232,212,000 213,392,000 + 658,00C +19 478,000 


© 
[March 14, 1908. 
BANK OF SWEDEN. 
Mar. 7, _ Feb. 29. Mar. 9, 
1908. 1908. 1907. Last Week Last Vase 
Assers. £ £ £ é a 
hte kenwcanneuds . $3,902,000 3905,000 4106000 — 1,0 204 009 
Bslance abroad = and ee 
foreign biils .......... 1484000 1,5.7000 1,706.00 —~ 22% 000 
Swedish and foreign oe 
Government securities 324,00 3260W 577,000 — 2.000 ~ 27309) 
Discounts and loans .... | 13,543,000 13,254,000 10,114.090 + 283,000 + 3.39 000 
LIABILITIES, a 
| Notes in circulation ...., 9,756,000, 9671,000 9,934,000 + 83,00 173.0% 
| Deposits at notice ......, 3,071,000 3073,000 2,902,000 — 2,000 + } 100 
NETHERLANDS BANK. 
Mar.7, Feb. 29, Mar. 7, Last 
1908, 1908, 1907." Week. Last Yea: 
ASSETS £ £ £ £ £ 
Coin and bullion—Gold 17,695,000 7,692,000 5,265,000 + 1,009 + 2,450,000 
- Silver  4,3890G0 4,370,000 5.712000 + 13:00) — J 323.9 
Discounts and advances 10,8€4 000 10,703,000 10,783000 + 159 0uc 79,000 
LIABILITIES. : 
Notes in circulation .... 21,839,000 21,762,000 21,649000 + 77,000 - 99 000 
Deposits 312.000 =. 235,000 367,000 + == 75,00% 5.000 


BANK OF SPAIN. 


Mar. 7, Feb. 29, Mar. 9, ast =e 
1908. 1903, 1907. Week Last Year, 
ASSETS. + £ + 2 2 
OE bcsccss aon eerae 15,734 03C 15,725,900, 15,425,000 + 9,000+ 311,00 
Silver .............. ...) 25,985,000, 26,085 000) 24,723,000 — 102,00 + 1.26¢,00 
Loans and discounts ../. 37.561,00C) 37.608,.000 36,763 000-- 47,000 + 79300 
Spanish 4% stock .. 13,779,000 13,779,000 13,779,000 es 
Treasury bills, obliga- 
NM. sooo asscasns 6,000,00C 6,000,0C0 6,000,000 


LIABILITIES. 


Circulation....... €2.414,000 62,453 000 60,657,000 — 44,00) + 1,757,000 





BANK OF RUSSIA. 


Feb.16/29, Feb. 8/21, Feb. 16 Last Last Year. 


1908. 1908. Mar.1,07.' Week. 
ASSETS. £ £ £ £ £ | 
Gold 2.0.6... cece cess eee, 95,804,000, 95,606,000 90,612,000 + 198,000 + 5,192,000 ite 
Balance abroad ........ 20,653,000 21,059,000 21,823,000!— 386,000 — 8,170,000 


| Silverand subsidiary coin 6,326,000 6 206,000 5,637,000 + 120000+ 68 
Securities and shortloans 34,134,000! 34,713,000 31,582.000/\— 579,000 + 2,552,000 | 
| Other loans and advances, 15,304,000 15,731,000 15,585,000!— 427,000 — 281,000 


Securities belonging to 
ci ckeusnseessesuas 10,034,000 9,775,000 9,594,000) + 259.000 + 
5,245,000 5,636,000 — 92,000 - 


| Miscellaneous . --+--| 5,151,000 485,000 
Balances due by ae 
branchesandtreasuries 1,168,000 747,000 2,536,000, + 421,006 — 1,158,000 





| 188 574,000 189 060,900 189,805,900 — 486.000 — 1,231,000 








LIABILITIES. ————_ | —_—— —_—— = a a 
| Notes in circulation .... 109,177,000 110,451,000 117,904,000 —1,274,000 — 8,727 000 |f 
| Capital of the bank...... 5,504,000 5,504,000 5,504,000 Be os 1 

Deposits and current — 

| MONE 556005 neawen'e 49,503,00C 48,269,000 46,784,000) + 1,254,000 + 2,719,000 
| Treasury account ...... 17,2%6,000 16 793,000 10 509,000, + 413,000 + 6,697,000 | § 
| Miscellaneous .......... 2,729,000 2,808,000 5,065,000) — 73,000 334,000 if 
| Balances due to branches nn be 
and treasuries ........ 4,455,000, 5,235,000 6,041,000 — 780,000 — 2,586,000 lf 

















AUSTRO-HUNGARIAN BANK. 
» Mar 7, 


Feb. 29, Mar. 7, Last ; | 
1908. 1908. 1907. Week. Last Year 
ASSETS £ £ £ £ £ 


Coin and bullion—Gold 46 521,000 46475030 46357009 + 46,000+ 3 000 
_ Silver 12,640,000 12,622,000 12.302000 + 18,000 + 9 <1 088 

Discount advances, &c... 23342000 25775000 25,995,000 —2,455,000 — 2,651 
LIABILITIES. 

ee eee 72.863,000 75,423,000 72,458,000 —2,560 000 + 


In the above tab!es the Reichsmark is converted at ls; the A nie oe 
at 10d; the Dutch florin at ls 8d,the Swedish kronor at 18 per £,the N oes 29 
kroner at 18/15 per £, and the franc, lira, and peseta at 25 per 2 Ameri 
currency is reduced into English money at 4s per dollar 


h 


D.scount and Loan. —The position of the Bank bas 
been greatly strengthened during the week, but to ws | 
extent at the expense of the market. Treasury Bills to - 
amount of £1,500,009 were paid off on the 6th, but att ded 
very little relief, and the market has had to renew a: mnsider 
able part of its obligations to the Bank, and frequently 
borrow new money. 
fairly well held at 3} to 33 per cent. for day-to-day, and 3 
| per cent. for weekly loans. Discounts remained steady unt | 


| the appearance of the Bank return, but weakness then be came 
paper ip 
I a | 


1 | 
oted | 


) 


| apparent, and to-day the rate for best three months , 
| hardly better than 235 per cent., though atrifle more }s 7 5 | 
| by some banks, and a fraciion lower accepted by others: © 
| call of a million and a quarter on the Indian loan fils due On | 
‘the 18thinst., and it is probable that considerable Saeed 
| be locked up in applications for the numerous mane s ae 

‘before the public. These, with the revenue collection, ™ 


1] 
sums Wi! 


689,000 |} 


440,000 | ff 


188 574,000 189.060.000 :89,85,000 —- 486,000 — 1,251,000 | 


164,000 | 


405,000 | 


Deiter ee 





Loan rates have consequently been |i 
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has borrowed that amount in excess of its repayments. 
The subjoined tz alte shows the rates quoted from day-to- | 
day during the week : 


* These rate 
on bills for whic 
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THE ECON OMIST. 


a the market bare of re antil the end ofthe month, but l Phe following is 
hat an accession of ease is anticipated. The Bank | = ss 

Return shows that the stock of gold amounts to £39,997,883 Ee 

\| or £718,299 more than last week. Of the latte r “sum, £2 se 
(668,000 in gold was received from abroad, and, aa OM 
about £50,300 came In from the home circulation | e097 - % 
of coin. The note circulation also contracted to the | nov. 29... 5$ 53 6 6 
extent of £254,215, making a total addition to the reserve of | Dee. 7 . " 
fo72, 514. It now amounts to £ 39,490,588, and the proportion 20.. 43 52 

ot reserve to liabilities 1s 5 higher than last week, it 50 per | 27... 64 73 & 
cent. The P ublic Deposits have, as a result of the excess of on“. 5 ‘ 
revenue payments over the repayment of Treasury Bills and | 10.. 43 425 
other disbursements, received an addition of £552,510, and | 24 33 42 
the Private Deposits have, chiefly on borrowing from the | 31..33 34 
‘Bank itself, risen £886,446. Some of the payments by the | Feb. 7..3 4 3h 
Treasury have been made to the Bank, as Government | 211138 ie 
Securities are £559,300 lower, while the Other Securities | 28..33 4 3: 
show an increase of 1,039,938, indicating that the market | M*. 3.°33 1 
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a comparison wit! 


4 Mon 6M 
g ¢ 5 
14 
o¢ 54.65 
} 5 
24 3 
43 43 
45 43 4a 
4s 444 
a ee ey 
aia 4 3 
5g 32 
32 33 
Oy 
2g Js 
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nk rate is usually 


se current on 


re 


the very best 


re 


a 


1 previous weeks :— 


Tra 


de Bills.* 


3 Months. 4 Months. 6 Months 


64 64 6 
64 6 
53 53 | 5 
5 a 
44 4 
4 4 
3} qi3 
3|¢4 
4 3 


tin ( 


Peer eens 


Wt Oe 


d. 


Montagu and Co., in their circular of 


























* Two weeks. 





a Sat. Mon. Tues. Wed. Thur _ inst., observe that the tendency of the silver market has been 
wont sone — | Gull and vacillating. Supplies are so small that, notwith 
o of oO of c . 1 1 
° » . % ed PR “0 standing the paucity of buyers and the indifferent character 
BL ccccagnscinvaekne tank 34 3a 3+ 34 34 3h 54 nye ‘ 3 J . 7 
Market rates of discount :— a am as " | of the market, the price keeps about 25}d. The few orders 
60 days’ bankers’ drafts ........ Ss 2a) 3 13h 6338 ~=«62)5 1 : Fa a ‘ : 
3 months’ do... vot 5S es Wh 3 15 23 tk that came to hand were mostly from the Continent and India 
the’ 7 Z z I z 7 z 7 z >. "7° a ~ } . ; } ; 
oo - a ss 3 a 5 Ss 9, 23 “J * iam ! Ihe smallness of the supplies is chiefly attributable to the 
smontns GO.......-. ++ 64 <; Boy oy £¢ 4 <y 4/22 ; ; . - é 
Loans:—Day today ....... Bs 33 i3 t3¢p5g 0 33h) g3e  35 > 4 | reduction of American sales, which have been for some time 
EE Steaks wick a 43 3} 5 5 ik 5 es ‘ ‘ ee : 4 . ‘ 
Fortnight (at last Sett lement). my 44 4 f 3 3 : ) Cul tailed by the retention of silver in Mexico for colnage pur- 
Deposit allowances: ~Banks e012 2 2 2 2 2 3 y05eS a so bv the purchases forthe Ta ching Treasury 
isan. 2 2 Ok kk * | poses, and also by the purchases for the Washington T reasury, 
NEES cons cuca clack 24 25 25 24 2h és | which are, however, now on a decreasing scale. We are in 
HOME RAILWAY. TRAFFIC RETURNS. 
a Receipts for Week 
Revenue 2nd Half, 1907 Ended Mar. 7 a) Tramic Coat = Aggreg Receipts this H aia 
f :, -— woo a Petal Miles Open 
: , Name of Ra =~ = pe this Ilalf-year 
. Gross Work- Fixed =z. Week z Passengers, & G & =e 
z te «=oing Ex- Clirges ..° = Pat ame alee Si a 
é _penses ' = 5 1908 1907 _ a x 1907 1908 07 1908 1907. | 1908. 1907 
i, £ £ ENGLISH AND WELSH £ £ £ — £ z £ . 
' 69,269 43,925! 30,745 3 Baker Street and Waterloo 735 626 682,652 7s 23,726 R ar 
t 395,044 4,873 75 Barry 203 363 © 95,172 1 146,961 40 40 
f 65,697 nil. Breeon and Merthyr 37. 35 35,624 4x 4,398 19,48 21,815 6l él 
: 169,986 nil. Cambrian 16 18 28,15 20,2¢ 20,04 4,14 44,577 280 260 
: 148,234 3 Central London 1064 1967 665,363 644 63,955 6 ‘ 
é 74,328 Charing X,Eustn.,& Hamp 409 702.772 8 
y 69,149 1? City and South London 467 478 446,394 39 20,806 64 64 
3 53. Furness 60 7 40,507 504x 20,82 64,353 100,706 139 139 
i nil. Great Central 2 126 89,934 214 147, 6b 563,67 756,752 7 588 
H 5 Great Eastern 77: 829 47.162 62 448, 30( 453, 306 927,800 1,202} 1,1932 
nil. Great Northern 107° 109 59,723 5 387 23 684,87 01,093,950 997 y 
4 Great Northern and Ciry 519, 811 770 19,090 4 Ay 
Gt. Northn. Pic.& Brompta 587' 413 792, 37,264 9 
7 Great Western 78 «#79 17.7 3,00 1,285 2,219,000 2,848 2,755 
3 Hull and Barnsley 107 166 88,7 113,778 73 73 
i 4% Lancashire and Yorkshire 180 268 108 350, 2¢ 4,697 21,032,275 5844 5844 
4 74 London & North-Western 133, 130 60 i .u 1,688, 006 ) 2,684,000 1,946 1,946 
7¥ Londou & South-Western 78 82 49,465 1373 513,004 2735, 9 777,10€ 1,0164 1,013% 
63 Lon. Brighton & 8. Coast 0. 65,291 103 344,907 154,139 504,672 487 487 
ts 73. Lon., Tilbury, & Southend 68,337 112 61,531 24,826 83,945 $l 81 
i 73 Maryport and Carlisl 21,700 151 23,903 414418 
Hi » Metropolitan 178, 126 264 4, 33,138 17,98 151,114 72 72 
¥ nil. Metropolitan District .... 377,66 l 8C,023 24 24 
iS 53 Midland 4 58,000 60,162 14 613, €00,000 1,602,00€ 2,286,000 1,401 1,400 
' 7 North-Eastern 44,602 47,672 4 479,548 466,769 1,274,859 1,739,799 1,696 1,695 
54 North London 41141 242.444 835 44.347 53,008’ 36,317 93,346 12 12 
i 4 J N.Staffordshire—Rail 4,69 Y 20 708 4! 44,086 43,100 120,477 80,249 206 202 
ff t Canal ._—— { 15, 186 ‘ 119 119 
4 4 Rhondda & Swansea Bay 21 40,283 2 4 5,782  15,50/ 21,185 31 31 
i 2 parmne “y 30,857 1744 66,92 76 76 
a}; fS--Eastern & Chat. Rail. 60,3 68 $24,651 536,087 185,721 196,582, 710,372 752,629 654 645 
110,11 44 Taff Vale 4,71 2 $2,591 40,225 154,421 159,728, 197,012 199,963 1244 1264 
ie SCOTCH 
34 Caledonian* 75,767 82,521 80, 86 89 153,939 149,522 305,730 459,669 443,820 9303 939 
4 Glasgow & South-Western* 0,341 31,956 68 72 60 67,137 67,217 108,624 175,761 183,453 4444 4245 
3 Great North of Scotland* 350 «8,21 4; @ 624 17 17,747 22,510 40, 15 40,686 336 336 
14 Highland* 3 8,448) 16 62 374 27,569 += -28,294 = 21,972 49,541 50,506 4924 = 
1 North British * 89,688' 61 66 te $91,197 523,830 1,3184; 1,504 
4a 4 IRISH 
247, $90,036 6 64 Belfast and County Down 1,254 — 897. 2,151 2,860 26 36 14,387 14,638,013 9 22,400 22,328 80 76 
ao 369 nil, mil. Dublin and 8.-Kastern 2,544 1 4,393 4636 27 28 45,634 46,774 160 160 
) 120,558 64 6% Great Northern 8,258 8,953 17,208 17,615 31 352 1 4 78,677 77,965 160,013 161,725 543 5 
b 0% 44 44 Great Southern & Western 11,721 14,300 26,021 24,858 23 21 l 844 109,572 07,247 234,264 231,849 1,1204 1,083 
ox 504 34 Midland Great Western 3,549: 5,815 9,364 9,496 15 141 11,947 564 34,0383 35,323 94,117 95,152 598 5$8 
* From Feb. 1. a On Arbitration Preference Stock 
ieee - 
toi\WW_,,. = -———______.— 7 —_—__— _ ~— — oe 
y 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS 
. = —- 
9 oe r= ets seen eee. Name. _ Name. == ata sentiaietainiinctes 
be ake “a 1908. | 1907. 1908. | 1907 1907 =i ~~ 1908. | 1907 1908. | 1907 
Assam Benes meee) £- £ £ £ FoREIGN. — Co £ AMERICAS. — Con £ £ £ £ 
4 Bengal and N Wot’ 5,573 6,577 30,496 37,748 B. A. & Rosario Mar. 7 17,118 Baltimore & Ohio Jan. — 1,035,424 1,273,111 9,612,452 9,627,351 
) nga! “a 6 24,044 20,628 120,038 139,073 C.Urug. of M. Vid 7 334567 Chesapeake & Ohio De« 428,427 410,330/2,995,219'2,516,679 
at oy W 15 36,466 40,333 244,600 288,800 Cordoba & Rosar 57,710 Chi Mil &8.P Der 9,135,549 1,026,671.6, ,726 6,320,497 |) 
be ‘ L i 2¢ 266 33,266 241,800 277,666 Cordoba Central 1 20 Denv.& Rio Grande Fel. 26 71,840 71,280 2, ‘ 2,744,140 || 
a . 52,866 43,800 323,533 391,466 Costa Rica Jan. 25 152,939 EFri« Dee. $58,847 927,247 14, 5 4,566,136 |) 
# ‘oats Fe c 29,691 27,538 646,166 614,240 Cuban Central Mar. 7 277,077 Great Northern Jan 662,626 508,705'7 0,794 6,623,753 | 
| ne : ait é 26,664 21,420 1,301,000 941,560 Egyptian Deit Fels. 22 229,585 Tine ris Central Jan 832,103 931,811 6,720,271 6,523,811 
i an.. 220,600 24,200 10100600 9,435,800 Entre Rios Mar. 7 154,180 Louisvl. & Nashvle. Feb. 2& 194,856 205.776 1,305,352 1,565,539 
Pe f( ame / 114,466 107,600 1,120,000 1,100,800 G. West. of Brazil 7 114,901 Missouri, Kansas. . Jan 358,277\ 456,653 3,010,716 3,125,973 
. n i 149,806 1,198,742 1,379,126 Inter. of Mexico 7 837,500 N. Y¥. Central and 
5 é 109,452 935, 827 1,075,759 Leopoldina 7 201,971 Hudson River Dre 1,555,240 1,550,560 10356459 9,842,115 
é 19,307 174,625 207,550 Mexican 7 ,503,800 New Orleans, N.E. Jan 49,000 56,200 372,600: 375,200 
A as Mexican Natnal. Feb. 14 309,130 Norfolk & West Der 448.714 488,621 3,403,804 3,017,136 
u 49 18,055; 124,191 110,113 Nitrate Rails.* 29 104,360 Northern Central. . De« 198,648 200,388 1,400,990 1,254,130 
Be 2.471 31, 595 23,594 Ottoman Mar. 7 ‘ 47,568 North Pacific Jan 865,667 825,032 8,983,062 8,112,060 
: e 16,825 90,336 94,242 Pireus Athens ; Drs Pennsylvania Der 2,382,265 2,605,1 17134288 13682608 
~ 6,006 5,931) 46,150 54,328 Pelopennesus 149,154 141,222 1,125,130 1,075,928 PhiladeL& Reading Dec. 700,199 702,929-4.677 048 4,208,423 
San Paulo Feb.23 25,301 33,77 192,921 312,898 Southern Pacific Dex 2,214,680. 2,199,114 13820871 12425862 
2 : Untd. of Havana Mar 35,113 43,113 631,039 788,845 Southern Kailway Feb.2& 215,406 242,000 1,642,200 1,824,600 
M 91,042 63,229 192,088 146,712 West. of Havana 5,38 4,606 164,590 151,621 St. Louis&San Fran. | Dex 75,331 869,348 5,265,892 4,847,480 
. A 8,555 96,754 2,987,866 2,875,212 AMERICAN . Texasand Pacifie.. Feb. 14 a 418 67,213 2,014,008 2,117,007 
47,260 42,910 1,381,003 1,339.1 ol Ala. Gt. Sthern. Feb.14 10,868 14,649 475,930 489.044 Union Pacific Dies 016 1,275,013 8,583,859 7,812,720 
86,338 70,101 2,249,147 1,929,757 Atchison Topeka Dex 1,628,096 1,591,39089,747,929 9,150,562 Wabash Feb.14 85,113 96,912 3,398,196 3,440,117 
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“1 =] 
| formed that the weekly pure hases for the latter quarter will | FOREIGN | RATES a OF > EXCHANGE ON LONDON. 
|; not exceed 200,000 ounces. To-day the price is unchanged ~ | 
irom yesterday, the first time for about a fortnight that the Latest ote. Usance. Latent on 
quotation has been the same on two consecutive days. and Dates. change. Dates. oy ees 
the prices for cash (25 i-d) and two months (25}}-d) are both 
“ os daria ‘ z hear *s Rio Janeir — : 
|| 4d above those on the date of our last circular. The move- ee eens aoe iy ae ee ea ae ee st | 
| mentsin the spot and forward prices of bar silver from d: iy tO, Amsterdam... — 12 12-11 Short iin Pad 90 dys st 
day have been as follows: Berlin ..... — 13, 20463 ” Montevideo... Feb. 15 52,4 
DP. win stu ts — 12 20°30 3 months Bne § 
8 March 7 a een 255 i cash .. 254d two months Hamburg om 12 29°46 Short. Melbourne clio 20 14 
9 252d Gs Frankfort .. — 13 20°45 ve Sydney ..... — 20 lsdis3 
teste eee 29 1% ( 25 4d Vienna .... — 13 2407 » . |adelaide ....!— 20 }3dis 
Me :.d sat ‘ 25d oe o. 2O8d St Petersbrg. — 12 94:97 |3 months Caleutta ....;Mar13 °] 
oe Eh enkessc Lk cat Te New York .. — 13 4834 (60 days at Bombay — 1s 13 snsfer | 
12 534 25 tad Lisbon...... — 12 474-8 Sight. Hong Kong — 13 1/iog ansfer | 
” ooee 6 ” ee 2th ” Madrid ...., -- 13 28-72 Shanghai....) — 13 2 6} 
wm 1S coccsece Bhd, -. 25id 9 Italy ...... — 12 285-144-168 
The following is from Messrs Pixley and Abell’s Circular, The discount quotations current in the chief continental | 
dated March 12th :— cities are as Somows Si— : 
' - - : ank Open Bank Open 
Gold —Bar gold, fine, 77s 94 per oz standard; United States gold Rate Market. Rate Market 
coin, 76s 5d per oz; German gold coin, 76s sd per oz nomira! Yo % % 
= , . . a 7 arig 93 ’ } lea + Tay 7? 'NQ j 
French gold coin, 765 5d per oz nominal! ‘ Japanese yen, 70s 4a Paris és ccaas a <u, 08 24 Genoa. eeeee VD van Zi US St 
per oz nominal . Berlin...... S} Mar 7, 08) 49 Geneva .... 4 Feb. 20,'08) 3) 
Silver —B i] f ae a _,, Hamburg .. 54 Mar. 7, '08) 44 | St Petersbrg 6) Jan. 27,08 nom 
ae ae Silver, pews 25i¢d on oz standard ; ana two | Frankfort .. 53 Mar. 7, '08; 44 | Madrid .... 4: gSep. 24,'03 33 | 
ae — > var 7 25th ee a, ae — cake silver, 27 %¢ a Amsterdam . 4 Jan. 20, ’08)} 33 | Lisbon .... 6 Jan. 9,°08 5 | 
‘a e exican dollars, nominal; quicksilver, £8 5s, 3 per cent. Brussels.... 4 Feb. 24, '08 5¢ | Stockholm... 6}Jan. 30, '08) 6 
SCOERC. Vienna .... 44Feb. 3,°08} 43, Christiania . 54Jan. 30,'08 53 | 
- . . ¥ ‘ 7 ‘ > na lkWah 9N ? - 
The India Council on Wednesday offered for tender | Rome ...... 5 Jan. 27, '08 Copenhagen 64i*eb. 20, '08, 6 





to 


Rs.626,325, at 1s 3 29-32d. The following statement 
gives the result of the sales from the beginning of the 
current financial year :— 

Rs. £ 

| April 1, 1906, to March 3], 1907............ $41,425, 837 29,593.716 
April 1, 1907, to March 7, 1908 ............ 224,093.,5 eeee 24,967,965 
Week ending March 14, 1903............ rien 7a saad 76,066 
| 225,241,278 15,044,029 

Allotments since last week :— 

Rs. 
Wednesday - 100,000 in bills on Caleutta ...... 

hea el 26,325 in bills on Bombay .. Atl ls 329-324, in full 

em > —ebeees 500,000 in billson Madras ........ ) 

; 6 27,815 in bills on Madras ........ At ls 3 29-32d. 


The amount to be offered next week will be Rs.2,000,c00. 


The foreign movements of gold to and from the 
last week have been as follows: 


£ 


ARRIVALS. 


WITHDRAWALS 
Bars.... 


£ 
Mon., 


~»ee+- 161,000 Mon., S. America .... 280.000 

a Panama ...... 11,000 Thurs.,S. America .... 50,900 
os Australia .... 5.000 
= Constantinople. 40.000 
Tues., Bars.......... 56000 
Egypt ...... -- 240000 


Wed » Egypt 
oo ae. 
Fri., B 


pete 157,000 
-- 141,000 
40,000 


851,000 


The Canadian Bank of Comm 
of the Sovereign Bank 


Net influx . 


521,000 





erce advises that the business 
of Canada at Exeter has been taken 


and Crediton offices of the Sov ereign Bank of Canada will I 
carried on at Exeter. It 
branch at Crediton shortly. 
Bank of Canada at Thedford also been taken over anda 
branch established there, with Mr J. Fuller as manager. The 
business of the Sovereign Bank branch at Arkona will 
carried on at Thedford. The business of the branches of the 
Sovereign Bank of Canada at Chatham, Goderic] 
| Market and Windsor, 


n, Oitawa, 
Ont., has been 
bank and merged in the offices of the Canadian RB UI 
of Commerce point 


is intended 
The 


} 
nas 


to es 
busines 


tablish a 


s of the Sove reion 


1 
SUD- 


(Toronto), 
by this 


| 


at these 
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Rs.2,000,006 in remittances on India. The tenders amounted 


3ank since 


851,000 | 


over anda branch of this bank established there. with Mr 
Joseph Snell as manager. The business of the Dashwood | 


iat 
taken over 


t 4 16 | 
08. 44 


latest recorded quotations are :— 


° 


SOM .scc0« 8 Jan.S7, 
At other centres the 


New York (cali money).... "2 Calcutta, Bank min....... 8 

Ditto (endorsed Bills) ....44-5 Bombay, Bank min....... 9 
The following are the standards for gold points of the | 

principal gold exchanges -— 

Francs. FRENCH. Marks, GERMAN, Dollars. Ames N 
524-4 p. mille for us 20.52—5 per mille forus  4.89—5 per § 
224—Par 20.43—Par 4.867—Pa 
12§—4 p. mille agst us 20.33—5 p. mille agst us | 4.827—8 per mille ags us | 
-r ' 

The latest exchanges are :— 


French “cheque’’ exchange 25 18}c, or 13 5 per mille ayst us 


German short exchange .. 2Jin 4oipf, oc 24 per mille for us, 
| New York exchange 
‘* Cable transfers’ . - $4.86}, or j per mille ags 
THE STOCK MARKETS. 
SETTLING Days. 

CONTINUATION Pay Day 
| Mines, March 24. General, March 27. 
General, March 25 Consols, April r. 

Consols, March 30 


The stagnation in the markets is not a little perplexing even 
| to some of the shrewdest heads in the City, aa no one 
explanation accounts fully for the extr: iordin: ary absence ot 

| business. It would have been quite reasonable, to ir instance, 
| to expect an influx of buyers with the successive decline in the | 
| Bank rate and the general settled appearance of the money 
| market + yet, though de -positor s only ree ee 2 per cent. tor 
their balances, there is apparently no rush to diminish the 
sum of deposits for safe investments vie ding rahi aos r return. 

In some quarters, not — liable to venture theories, it 
has been suggested that after e xperiences such as the Ci 
has come through there usually follows a pe wiod of stagna-: 


| tion. This, it must be admitted, is too general to | 

satisfactory; besides, two sets of experiences in com 
mercial and financial life scarcely ever work out 
exactly alike. There can be no doubt, however, that 
the succession of new issues has. already 

great deal of liquid capital, thus militating against any con: 
inued upward movement in market quotation . But, on 
he other hand, there has been no mad rush for new loans, 


I it 
and underwriters of one or two recent issues | 
with large blocks of stock. The general position then 1s not 
only complex but confusing, and the announcement 
loans, such as the New South Wales and Grand Tru 

Pacific, is likely to make it more difficult for the markets to 
become more vi mus. The settleme nt pas ) 
much trouble, though rumours of difficulties 

persistent before pay day. 


yave been ler 


Ol 


We are informed that Mr Edmund Brodie Penny ¥ 
declared a defaulter upon the Stock Exchange on 12th inst. 
Price Negotiated on ‘Change British Government Securities.— There /as ben 
| On Usance ; m — little to record among British Government securit . — 
ee wae. 5S the past week, as influences which usually work for 
| title Wiens hina ne neon ou Cheques | 25 17h 25 20 25 17h 25 29 advance of the Funds have had very litt I, eff et. Th ie 
ee seaoesnntssnosetinild onths 25 35 25 ac 25 35 25 40 the Bank again secured a fair amount ot goss Bia x 
PTD asnavionsseecsneness Cheques | 12 24 2 23 12 “h 12 53 | Market on Monday, no benefit seemed to accrut a Aogier er : 
— pheweeséytestssensns Smonths 12 43 12 5: 12 43 12 5: | while the Bank return which promises a further redu T 4 
ene eae ee io = 75 20 72 2 76 | the rate at an early date was passed witnout fo 
|| Frankfort Pete eects eters eeeees ; 20 71 20°75 20 72 0 7 | announcement that the New South Wales Gover 
fo marcggg macvenylechaanbenans . a 37, 24 41 «| 24 37 «24 «41 | preparing to make an issue may have neutralised any ws re 
|| St Pete ee ze a 243 —" - me = 46t | feeling, but as the new loan is to repay existing bce ‘a 
1 nant . tester eeeees ” on 2th 244 ; 24: 244 is no addition to the debt of the colony. On r 
{| Madrid, iaples, fc. eee roe : = 402 S 4 29 43 25488 Consols have fallen 4, and the only chat 
\| Lisbon — steer anes ” 47474 6 a Funds are the improvement in Exchequer Bot ; 
» trateeap aaaaieainaiaabat ” 25.45 25 50 | 25 45° 25 50 hardening in Indian issues. Corporation bonds ! 
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moved 
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the lead 


Argentine 
Do Res 
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Brazilian 
Do W. | 

Bulgarian 

Chilian 44 

Chinese 7 
Do Gok 
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Do 34% 
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Do Mor 
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tralian 33 
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Do 44 % 
Do 5 ' 
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Spanish 4 
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| latter are calculated from February rst, while the English and 
| Irish companies commence a new half-year from January rst. 


_The receipts of all the associated companies of the British 
Electric Traction Company for the week ended the 6th inst. 
amounted to £25,431 ona total mileage this year of 4284 miles. 


Upon such of the lines as were working both last year and this 


| year the receipts show an increase of £51 upon the week. 


moved, and Colonial Government issues remain without 
| alteration on the week. 

| ‘ oo CLosine Prices, -— “i | 

ro | Move- ! 

Week.| Sat. Mon. Tues. Wed. Vhars.,Friday mens, | 

oF i 
oy red. 1923 874 dx, 874 4x 87h gx 874 gx! B74 Ex 874 R865 TR— 3 | 
“owe Agri 87g 4x, 878 Bx otf 4x 878 Bx 873 Bx 873 4 | 87h B— fs 
ed, 1905... FR id a A oH A Ie 8 
ae A. 1905...... 854 6x 854 6x 85% 6x 85) Gx, 85} cx 85) 6 | 85+ F— } 
Pro ee irishLa) 90 4,90 3 90 490 4/90 § 90 4 BI90t— | 
{ational War Loan ! 
ce Bas. 99 43| 99 4x 99 4x, 99 4x/ 99 4x 99 4/993 3+ 3 


quer 3% Bds., | : 
Breed 1909 994100, 994100 934100 994100 9941009921003 9931003 + 3 


ed. 1909 ....+-- 
Do 23% Bas. red. ie 
1908-15 .....+-- 984 S | 984 9 984 9 982 93) 983 93 983 94 988 94+ 3 
3;972 2 .. 


joans 3% Stk 97% 3x 973 3x 97F Fx 975 Bx! 97g Gx 97z ‘ 
Leonean. a Stk 98. +I) 98 A SBA 984 OB} OH Sl ges. 
Sank Stock... .... 278 82 278 82 278 82 278 82 278 82 278 82 276 80 — 2 
India 34% red. ra one —e 101 4x 101 4x 101 41003 14. 
Do 3% red. 1948.. 914 2x! 914 2x 914 2x 91}2tx 91j23x 91Z 2} 91F 28+ = 
Do 24% 1926 .... 78 9x, 78 9x 78 9x 78 9x! 78 9x 78 9 | 774 84 


Do Rupee 1854-5 63 4/63 4 63 4 63 4 635 4 63 4.63 4 
Met. Cons. 34%.... 103 4x,103 4x103 4x103 4x 103 4 105 4 103 4 
Met Water Bd.3%B 924 34 92h 34 92} 3h) 924 34) 924 34 92h 34) 924 34 
i 
Foreign Government Securities.—There has hardly 


been any incident in the International market during the 
past week, and with no very decided support prices have not 
moved regularly. With the satisfactory development of the 
negotiations between China and Japan, Chinese and Japanese 
Bonds have hardened. On the other hand, Russians have 
moved downwards round about a point. Among South 
American Government loans, Chilians are slightly easier, while 
Brazilians have moved in both directions. Argentine bonds, 


however, have gained strength, on the Ministerial successes in | 


the election for Congress. It will be remembered that the 
Ministry and Congress disagreed, with the result that Con- 
gress was suspended. Now that the Executive Government 
have been strengthened by an appeal to the country, there is 
more promise of orderly government in the Republic. 

The tollowing are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up 
7-—Closing Prices—, Rise Prices.” 
Last Week. To-day, or Fall. Mar.16. Feb. 25. 
Argentine 5%, 1886-7 .......e06 102 .. OQR .e + oc Cee «sn LB 
ep ID cc cactccande ‘ Telus 90 oe + co Tew Se 
Do National Cedulas ““B” .. 45 ee 45 oa am | es ee Se we ee 


wer 





Brazilian 4% Bonds, 1889...... 844 842 ww 4 4... 845... 848 
Do W. of Minas 5% ......+. 9534x 95 co— Bee 8 op BB 
Bulgarian 6%, 1892 ......eeeee - ie wo co bee BS oc 
Chilian 44%, 1895.......cccee. ° 87 ee 87 ea.cé. 06 ee Oe ee 
Chinese 7% Silver, 1894 ..... ‘ 994 ee 994 a 6s «6 ce. eee 
Do Goid 189€,5% ......0.. « Ee xe. SER 4 eucee ce 00 Sao Ee 
Egyptian 4% Unified Debt .... 1024 .. 2024 .e .. «. os 102%... 102 
Do 34% Converted ......... ° 99 - 99 cece ce ce SOO ee gat 
4 ee ‘ 97 a 97 eo ce cc co SOR ce BSG 
German Imperial 3%, 1891 .... 824 Ci 82 co — §&.- 823 .. 823 
CMT vc niccucdenecant a 484 .. 484 ln ce eo: we OE 
Do Monopoly, 4% .....ceeee 484... 484 .. we Ses & 
Hungarian 4% Gold Rentes .. 94 ae 94 aa es 
Italian 33 % Rentes ......... « 103 ———— a uy. ae ee ee 
Jspanese 4% Sterling ........ 8Ce... 80h .. + %.. 81h... 82 
nb err 88}. 89h .. + §.. 899 .. 88% 
Do 5 %, 1907 (New)... ...e006 a Set w+ ©. Bee BS 
Mexican Conv., 1899 .......006 102 -- 102 co ce oc ce MS oo LS 
Peruvian Corp., 6% ae 100 ae 101 oat £. au Be« 
Portuguese (NeW) .....cceeee Gia ae Ge ws 4 %.. 614... 613 
Russian WO. Ths Gy ccc cccces . 82; .. 82h 1.2 + +... 822 .. 83 
Spanish 4% Sealed .........006 «a 934 o+ 3.6 9 .. 9 
Turkish 34%, 1894 0.0... ...c00 ee ; << oo” Sen ae 
__Do i MON ss cn tvcdccce¥e S64 lias eee 4... 95h... S54 
United States 4% Loan..... .. 422 oo 628128 ce ee ee et eee Omi es 
Uruguay, 39% Bonds......... s ae om Se. woes so oo See Oe 
Venezuela 3%, Dip. Debt..... « Gh op Gh wc — 1 .. Gh. 464 


‘British Railways.—Home railway stocks were unavoid- 

ullected by the decision of the Court of Appeal that the 
t between the Great Northern and Great Central 
was witra vires. Hardly anyone thought that the ruling of 
the Railway Commissioners would be upset, and since then 
‘he market has placed ‘its hopes in an appeal to Parlia- 
mer alise the undertaking by a short Bill. Jobbers, 
lowever, are likely to be disappointed if they imagine that all 
as the Minister 


greemen 


it to le 


smoott 


sailing. Mr Lloyd George, 
“sponsible, is likely to place conditions upon the working of 
Chan arrangement for safeguarding the interests of the | 


received much consideration. 


public w so far, have not 

The real influence at work in this market is traffics, which 

” not at all consoling. The decreases during the past week | 
“ave, in several instances, wiped out the increases of the 

responding week of last year, so that the decline is | 
me retrograde movement. The week wound up by 

~._§ of a forced nature on Thursday, so that on the week 

eves, with the exception of North British Ordinary, have 

co « r levels. The North British dividend of } per 


: salust 4 per cent., was received with a certain amount 
 -dtistaction, as expectations of the dividend being passed 
fe ialriy strong 

i The trai - 

Ines show a decreas Po saan 2 per cent 

the weet lecrease of £70,430, equal to 4°2 per cent., for 


year: and +1 at . , . . : 
of re ‘nd the three principal Scotch lines show a decrease 
Engi 299, equal to 7°9 per cent. For the current half-year the 
an ‘Irish lines exhibit a decrease of £164,238, equal to 
r=* Cent., while the Scotch lines for the current half-year 

* decrease of £64,476, equal to 5°4 per cent. The 








‘ returns of seventeen principal English and Irish | 


compared with the corresponding week last | 


‘tions to capital with falling receipts are 


Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 


reference purposes :— “ Making-up” 
--Closing Prices Rise Prices 
Last Week To-day. cr Fall. Mar. 10. Feb. 25, 
Barry Deferred Ordinary ...... i ee 76 sa wm: +e oss 
GS icccavctkecacencous &9 iva 83 es ww aw eS 
TI TION 6 ci cies ceccccces S «a Be ‘dads, be ee eee 
Central London Ordinary 64 ee 62h .. — 1E.. Ge 65 
City and South London ...... 39 “ 39 ée ae ae 
Great Central Preferred ...... 22 oe )«=— 2B ne — Fee BQ ee BH 
a” eee ms Baws fue ee oe 
Great Eastern .............05 633 .. 62 — lg.. 633.. 6% 
Great Northern Deferred ..... Alex 0. 403 Sus OS ce OS 
Creed Weshee <n cccccccccccece Jaen) | ws. SD - oo LITE .. 120% 
Hull and Barnsley ............ wae ren $64 .- co GE-. VT 
Lancashire and Yorkshire .... 91 -_ sot, Sia ee ee 
London, Brighton,éc.,“A” .. 79 “a Tly oo — 1p ee 7 - 80 
London, Chatham,and Dover.. Se 6a a Bcc Sse 5 
Do Arbitration Preference .. 72 e 72 ae << ce. 66 oe 
London and North-Western .. 137s .. 1543 .. 2} «. 136] .. 142 
London and South-Western ... 139% .. 1374 = «. 2 .- 10 .- 140 
Do Deferred ...........-cece a «x me ss i .. 423... 
Metropolitan Consoiidated.... es (6 36 ~— bee Khe 3 
Metropolitan District ........ 10 eo 10 ia xe. “Ba eat ae 
Midland Preferred ............ b2ax .. 3G 1 .. 62 .. GA} 
Te SIUO fas a ncnvccctdces 4 ee | on 2... ST2.. SH 
North British Ordinary........ 29k we 29%. ce hoe 6M. ET 
Do 3% Preferred. ......... . 68 —— co Zee MH BD 
North-Esastern—Consuts ...... 1333x 2. 1338 ce — § oe 155% .. WB 
| North Staffordshire ......... Mx . 4 ove se 6e ee we ae 
South-Eastern “A” .........6 i+ ‘ a a 


American Railways.— Wall Street, amidst its sorrows, 
is determined to have at least one short hour of glorious life, 
and if mere appearances were accepted as the sole test of the 
vitality of any market it might be assumed that Yankees had 
come to life again. The great spurt which was experienced 


| on Saturday of last week came suddenly and unexpectedly, 
| the news that the Knickerbocker Trust would resume busi- 


| facturers will 


| tinue to go steadily down. 


| because of the rapid movement of prices. 
| American 





ness soon ana the better Bank statement, accounting to some 
extent for the scramble back by the bears. At the same time 
there have been statements that the railway companies were 
anxious to raise freight rates, and since then there has 
appeared the further statement that Mr Roosevelt is inclined 
upon this move with favour. Of course, the manu- 
have something to say to this, but unless the 
railways can get something to compensate for reduced 
earnings lower dividends must be expected, as traftics con- 
From this state of excitement 
prices fell back without anybody being a penny the better or 
worse, as business did not show any signs of appearing 
Things in the 
market must get worse rather than better, and 
until bedrock is touched the public are likely to keep at arm's 
length from a market controlled by gigantic interests. 

The following are the latest closing prices, &c., of the most 
prominent issues :— 


to look 


“ Making-up” 


-——Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Mar.10. Feb. 25. 
Atchiaos Cots .ccccccccccovcs ‘ 7 0hCU «ee © Bae Recs 
WO PUIOIIOS cc cccicccscce ° 864 .. 87 eo + 1 2. 87h... 864 
Baltimore and Ohio ..... cones 82 we 834 «aot Hes @B@ «c & 
Be Pie ds cacecacesane 85 es 84 ee Low B&B we & 
Chicago, Mil.,&St. Paul,C Stk, 1144 .. 120 oe + 5h... 1198... 1114 
Denver & Rio Grande Ord. Shs, 162 ee Ie) «a + Bie eu: ae 
Do Preferred Shares ........ 42 ee 49 ee FT «o 6 « & 
Erie Railroad Com. Stock .... 124 ° Me les 3 «« dma 
DS BAO PIG. cccdicvccssccccve 254 . 2h ew +t 5 oe Mee B 
eS OO eee ee 19 ee 9 00, ae Se eee 
lilinois Central Shares........ 128 oo, on + 2 129 127 
Louisville & Nashville, C Stock 92 ee 98 ot? 6 we Beco & 
New York Central Shares .... 974 oe Ie oo 3h... 101§ .. Wh 
N.Y., Ontario, and W. Reg. Shs, SOF we SSE cw + Bee SS oe DH 
Norfolk and Western Common 62 “ CE ug +t Bee HK .c @ 
Ee BAS PU: nccdtcdecccese 83 «< 83 at ae ee 85 
Northern Pacific ........-cee- — os SSM ae in Eee «¢ 
Pennsylvania R.R. $50 Shares SOR le GF . ¢ 1.. @ .. ST 
OS err wacées ‘ aa S3p uc + Hue SH. SH 
Southern Ordinary ........+0. ° : aa lig... 2 .- 103... 10 
Do Non-cum. Pref.......... e 2 ee Lae Bue Mee 
Southern Pacific ........-ccece TOR lke TS wt Be MH. 
Union Pacific Shares......... « SI «oc KR 2c + & ce 1 
Wabash Pref. Stock .......... 13h lee 16 ort ®. UB. 


Colonial and Foreign Railways.—Thie one salvation to 
the market for Colonial railways has been the existence of a 
bear account, and but for this support to the market prices 
would have collapsed rather severely. It was bear purchases 
which pulled up Canadians and Grand Trunks before the 
carry-over, and since then the scarcity of stock has helped 
the market against traffic decreases much in excess of antici- 
pations. Until Thursday Grand Trunks had shown con- 
siderable recovery, but there was a decline on the announce- 
ment of an issue of {2,000,000 Trunk Pacific stock. Coming 
immediately after the guaranteed issue, which will rank after 
the new loan, the directors of the Grand Trunk have fallen 
into greater distavour, and comments bestowed upon ther 
have not erred on the side of moderation. These huge addi- 
scarcely fair to 
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holders. 
been the liquidation of a large stale bull account. Notwith- 
standing this price, movements are down, but the existence of 
stale bulls robs the market of a great deal of strength. The 
bad Mexican traffic weakened the stocks, but prices on the 
week are higher. 

The following shows the net movement on the week in 
soine of the principal issues :— 








* Making-up” 
-—Closing Prices— Rise Prices. 
Last Week, To-day or Fall. Mar. 10, Feb. 25. 
Antofagasta(Chili)&Bolivia(def) 1214 ..6 119 «2. — 2 .. 1b .. 123 
Buenos Ayres and Pacific Ord. 12: eo 1200 ww — .. ~ ee 
Baenos Ayres and RosarioOrd, 110} .. lit .. + 1 .. DI1f.. 12 
Buenos Ayres Great Southern 127 oan oa ss 6 06 Eee 


Canadian Pacific, Shares..... . ae . 24Bix 1. + 4 oe 158 2. 106§ 
Grand Trunk of Canada Ord... 15 - 14 oo — Bee 158. 

Do First Preference ........ 10 oo ©6880 - + oo ARUR oe U2 

Do Second Preference ..... . 944 os 95 —— 4 2. Mee Oe 

Do Third Preference....... . 472 we 462 .. — 1 1.2 4Re- Sed 
Great Indian Peninsula B .... 02 =. ks vs ven eee ee 
Guayaquil and Quito.......... 4° om 35 oo @ 3 cn te a 
Mexican Railway, Ordinary .. ee ee eos. a0 oe, See 

Do First Preference ....... » “Sie cs Sere we@ EF us Be ee 141 

Do Second Preference ...... 84 oe 85 + * | cos Gas BR 
a aikcnll ih eiaiie tet ; ce: GE 9a 96) cece eee 
Bam POGIS occccccccesescceces » “Te ... WH com B oe > 199 
United Railways of Havana .. 66 - 67 a? 3 ax Bon TS 


In the Foreign railw: ay group the chief feature has 


| Durban Roodepoort 1¢ .. lt .. 
| East Rand Prop. .. 3iyx.. 3&.. 


Miscellaneous.—Jhe Miscellaneous markets eB 


have been quict and uninteresting sank shares have 


hardly moved, but a recovery in Brewery stocks 1s observed | 


among one or two descriptions. 


been heavy Surrey Commercial issues, in pi irticular, showing | Goch (New)....... ; in ie Anglo-French Exp.  ¢4.. 
marked declines. The amalgamation between the London — teense 7 a. . Coston! 28ining and ” 
BS wccccccecsce “* ee oe yestme sereee 
General Omnibus C ompany and the Vanguard is the mast | Jumpers .......... ce aio Cons. Gold Ficlds ; a 22 
interesting item of news in these sections. The competition ee (New) 1%3.. 1f}.. Do 54% Ist Deb.102 - 
between the carrying companies which existed some time ago | -aneaster 0001" = 7." eo 1a. ee 
was sure to end in “disaster to one or all of the competing | Lancaster West... ¢h.. the: Do 5% Deb. ....10l4 . = a 
‘enterprises. When expenses rose and traflics steadily | LanglaagteEstate.. 2ry.. 2h. Do 44% Exp. Deb. 95 
| Langlaagte Block B %4.. %}.. «- | Exploration ...... ya. 
declined some scheme of combination was bound to follow | Guipard’s Vlei .... 4. . ce |Gen.Mng.&Finance 4.. 
the passing of dividends. The amalgamation, of course, | a a Li: 1g ..— t oe Se _ ereee Rss 
wieye me Fee < oo p or ‘sTrnsvl. oe 
involves the writing down of capital, but once the lossis madethe | a iacienein Ie" oti. + ° ge ieepegene es hi 
new concern should do well for its stockholders. Inthe other . = Extension.... Dt . FF fs Jazersfontein (Def.) 33 : a 
. : ° PUMDOL co cctecesvecess fa-. 2pnk.. }, Johnnsbrg Cons. In, ;. 
groups there is hardly anything worth c: lling attention to. | i ii. ae ee i 
The following are the prices and variations of the more | Porges-Randfontein lyyx.. ly... -. Mozambique ...... Bye 
active shares :— Primrose (New).... 2f;x.. 2f.. .. | Lace Diamond .... -#.. 
| Princess Estate.... ¢#.. §..+ ¢y New ~ aah a 
MISCELLANEOUS. Randfontein .. .. la.. 1 ..— a) New Vaal River 
ee ze ; - = Rietfontein (New)... 2 .. 2 .. «+. Diamond . B se 
Closing Prices. Rise Closing I rices. Rise | RobinsonDeVilliers 8 .. 8 .. Oceana ‘onsolidte d. ‘ 
o = , — = i. a ns - A os Premier(Transvaal) 
eek, day. l. eek, day. Fall. | Roodepoort Unite oe “© 68 PORRETOE ccccccce 4%... 45 
Agricultura Bank gs eee eee See aeihhaee ‘ae “ - t, f, Ss 2 ‘Gold Truss i} 13 
OF Magy .nccccee a ee 1g .. 149..+ dy | Sheba re See NE es eg : ‘Transvaal Coal Trst 3 ft ; 
= onaee set . wt sess —_ yA mer poet one - 894 ++ s+ | Simmer&Jack Prop. lyy.. 1gy.. .. Transvaal Consolid. 1}4.. 4) 
a tera antTe ate Sa, ne pe eee 34 - 4 s “by — Gotd.... BB. 1k. a a ee ee 
aduee i a . Lon. ‘ a — | Ns. opaadeiales ah 5... + , 8 i'ldfie = 
BritishElec.Tractn. lg. . «+ | Lovell & Christmas | Van Ryn eveccccece 7 3th A fe a 
Brit.Invt. TrustDef.177§ . 174 a aoe Wh Aiscs casewes 64... 6$.. .. | Village Main Reef 3y4.. 375..— 4 RHODESIA. 
Brunner,Mond&Co 5 .. 5 .. .. LyonsiJ.)&Co. .. 53... 5t4..— gy | Vogelstruis....... ° ‘.. .. Bechuanaland .... th-- 
Coats (J.and P.) .. 8} .. 8a)x..+ sy) Meptn.Elec. Supply 5g .. 5ix..+ ¢y | West Rand........ — { .. «- | British S.A. Chartd. ea 
Cunard Steamship.. 15 .. 15 .. .. | P. and O.Deferred..2114 . ‘2114 a. ee Wolhuter Gold .... 1g... lyy. ts Do5% Mort. Deb, 88 .. 85 
ae Teg Seema ai": git . a Vick mipnaiy y= aa 2 .. 1f%..— 4 | Worcester ........ i 3 —.. Chicago-Gaika .... y.. v 
as Light, &...... A ote oo Spiers and Pond .. 4 .. =a 1 lo Banket.. 2 .. lté.. 
Guinness Ord...... 570x . .580 -+10 U.S. Steel Corpn... 303 .. sas... + 23 Sicko & Whesnix - "5 - 
Harrod's Stores.... 4%... 45 ..— g) DoPref. ........ 95; .. 984 ..+ 25 Deep LEVELs. Lomuagunda Devt... 3% 
Mines.—Thce Kaffir market never seems to be able to get | Angelo Deep ...... fee fae —— ia 6 
into smooth water, and week after week some source of | Crown Deep ...... 1g .. 113... .. Rhodesia Copper .. & .- 
trouble appears to disconcert the market. Prices during the Secken eeuhenaens - ij ore Do Bakes ee ie 
week having been shaken by forced selling from Paris as well | Ferreira Deep .... 43... 43 ..+ @ Rice Hamilton .... lal 
as local liquidation, while talk of trouble became pretty per- | Geldenhuis Deep .. 4%... 48 .._... Selukwe Gold: ..... ies 
Sa : co . i | Glen Deep ........ ljs.. 14)%..— gy Tanganyika Cons.. 2}5.. 2 
sistent. The settlement passed with only one small failure, | Jumpers Deep -::. 10.2 4... Willoughby Cons... 4 
but the-condition of the market is such that fresh liquidation | Jupiter...... teeeee a: &.. Zambesia Exploring 4). 
need cause no surprise. The drastic recommendations of the | 
Mining Industry Commissioners did not give rise to any con. | EN 
cern, as it seems unlikely that they will be incorporated in DIVIDEND ANNOUNCEMENTS. 
the new Gold Law. Kaffir prices have mostly declined a| ~~ 
further j; or so. Rhodesians, too, have also budiend : ‘Dividend % per 33 |: 
Chartered falling back to 13s 6d. The new issue has not | Company Period To megane See 
gone off very well, and various estimates are current of | ee 
applications for the new issue. Diamond shares are slightly Interim) Final. Q= 
harder on the improvement in the market for the stones. | African Steamship Co...|Half year} Dec. 31 .. | 83 p.s | 16s p.s. 
Copper shares rallied towards the end of the week, but the | Anglo-Austrian Bank ../ Year a as a 63 
age + ll British Bank of South 
change is only slight. _ America........000- |Half year Dec. 31 a 14 ll 
CoprpER AND MISCELLANEOUS. a neg areas al Quarter | Mar. 51 486d p.s. “ 
reat Finga Yonsoli-| 
Closing Prices. Rise Closing Prices. Rise : eel esas . al Quarter ae 2s6d p.s. +s 
Last To- or Last To- or Hannans Land Co...... es ns 25% 
ideal Ww > ants. = ie Week. day. Fall. oe bros. and Co..|Half ‘year Dec. 31 ; on: | oe 
es fn. > Nundydroog ...... la... 1f..— 2 ‘algurli Gold Mines.. Quarter ie s6d p.s 
Broken Hil Prop.. aie.. zai. ++ Ooregum 2.2002. 4s..  ae.. «. | Mount Boppy Gold Min-| ai 
Cam TO oo es ioni - Ss, oa bt ee Dk Aaa CE, axhexvaense os s% oe soup.s. 
Cape Copper ...... 6 .. «+  Orsk Goldfields .... a ‘ Northern Banking Co. 
Champion Reef.... 4.. sk..+ 34 Rio Tinto.......... 508... 619..412 A OE 0 xi veel Half year Dee. 31 “n il 
Great Cobar vteeee of.. 6 ..+ % |Siberian Prop. .... 14... 1g... .. Do“ B ” shares .....; Half year Dee, 31 -* 54 { 
— . = A 4 aa 24 vee eae Copper.. ee a3 .—?2 ne Railway...Hal‘ year Jan. 31 } ” 1 | 
ount Lye p.. MAR.. Dye.- + arsia.... Se... 52..+ & | Oroville Dredging ...... .e = } oe 
Mount Morgan .... 33... 38 ..+ 4 Troitzk Goldfields... b.. deo: a. | SOOte, A ORE ......000: Half year, Dec. 31 8 “* 
Mysore (10s) ...... 5... 435.. .. Waihi ............ 9 .. Qgx..+ 3 | Railway Investment Pee 
Nymagee Copper... %-. yh.- -- ? Ce. (Se8). 2.000060 --| Year ° 8s 9 % 
$ | Sao Paulo Tramway, } 
West AFRICAN. Light, & Power Co..| Quarter 9 
. ' Sephinjuri Bheel Tea 
Closing Prices. Rise Closing Prices. Rise le staniicaehde naiteits Quarter AX | 
— pe wn a _ alt ee Works 37864 p 
. D y. eek. day. a ‘o. (Old Shares) : a 
Abbontiakoon .... 3. Se... ll ee = ‘ss Do ‘ten Shanes) ** 50s5d ps) 
Abosso... lg .. 1¢{..— 4 Gold Coast Amalgd. 3.. — > Shawinigan Water and 
Akrokerri (Ashanti) gu. ‘..— & Taquah Mining and —~ OE OO, 6 ac os.en co Quarter | Mar. 31 =e 4 | 
aepeees Goldfields 4... *.-—- Exploration 2ya-- --— gy | Stewarts and Liloyds.... Half year! Dec. 31 .* | 
ritish Gold Coast 3.. }.. ..| Wassau............ $6.2 © Ghes ive Transvaal Gold Mining | 
Broomassie........ a NE: svecccduceus 2s p-s 


Dock stocks, however, have | 
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WEsT AUSTRALIAN 


Closing Prices. Rise 


Great Boulder Per. 43.. qy%-- 


Great Fingall Cons. 1 .. lgy..+ 
Ivanhoe Gold Corp 775.. 7fy..+ 


Last ‘Yo- or Last To. 
Week. day. Fall. Week. day 
Associated Gold.... }&.. i ~ PON visvecexns Tess Ve 
AssociatedN.Blocks  #¢4.. .. «+ Lake View Consols § |. * 
Gld. Horseshoe Est. 5#4.. 5¢s..— & Lond. &W.A.E xple, a 
| GreatBoulder Prop. ljzee 15)-- -- Oroya Brownhill .. }.. 


Sons of Gwalia .... 17 Lyk... 


dn he. 
pe South Kalgurli .... ss 


SoutH AFRICAN, 


2 
Ss... 

City and Suburban ft. . lg ..— 
ls 


Perr ree Bets. 
Consold.Langlaagte yy. 


Consold. Main Reef ¢.. it _ 
oman er Gh. GE ow 
Driefontein........ 2x... 2ey..— 


PONOED, ccc cress 14, .. 144 ..— 3 | South Nourse...... B ce 

Perper eee eS Ok. eee | ee 
Geldenhuis Estate 1f).. ljy.. .. Village Deep ...... a 
Ginsberg .......... 1 ..  ¢8..—dn Witwatersrand Dp. 33x 3 
Glencairn Main Rf. 7 X..— ; 


2h 
Glynn's Lydenburg ltd... 1 


—- 
=~ 
” 
+ 


¢; South Knights 


Closing Prices, Rise Closing Prices 
TRANSVAAL Last To- or Last To 
GoLp MINEs. Week day. Fall. Week day 
BREED cccececsccss pe. ‘ jd. - «+ Deep Levets (Con.) 
BIE. once cnastarns ee 1g .-— & | Knight’sCentral .. 3. 
AuroraWest United &@.. a@.. + Knight's Deep ree 
| Bantjes Consolidtd. yh... yee Langlaagte Deep .. 1] ] 
0 eee vs. es ModderfonteinDeep §¢ 
BOORBOM .. coccece B ce Nourse Mines...... 24 2 
CC eee 3yh%.- - Rand Mines ...... 432 4 


* ; 
fs Rand Mines Deep... 2 .. 
fs Robinson Central.. at eS 
' Do Deep (New) .. 343.. 3 
*, Roodepoort Central : 


Simmer Deep 


Lanp, Diamonp, &c, 





























Closing Prices 


Te Thee 


” 


re 


-- Rose Deep ... Ss Ge. 
-¢, Simmer & Jack E ast © 60 
a 
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her 
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Notices and Reports. 


RAILWAY COMPANIES. 


CALEDONIAN. The following statement compares the results of 
he working for the half-year ending January 31, 1998, with the 
ithe we “ / 


; — =o 
corresponding pe riod in 1906 


Inc. or 
Half-year ended Jan. 31. Dee. in 
1906 -7 1907-8. 1907-8 
£ £ £ 
2,217,060 .. 229.903 .. + 12,843 
1,185,346 (52:5: 7 263,638 (566%)+ 78,292 
966,265 .. -- 65,449 
45965 .. + 15,335 
15,925 .. + 4,632 


Gross traffic receipts 
Working expenses.. 


1.031.714 .. 
30.630. 
li291 

eee 1,073,635 

729.973. 


Add miscel. rece ipts 
Add bal.broug ht frwd 


1, 1,023, ae - 45,482 
743,655 .. + 3 i 





Net revenue 
Deb. fixed ch’ges, Kc. 





284,500 .. 
276,991 (3%) — 


"343,662. 
323,155 (34%) 


Bal. carried forward 20,507 .. 7,509 .. 12.998 
The dividend on the preferred converter ordinary st ck is at the 
rate of 3 per cent., the deferred thus getting no dividend tor the 
half-year. The « pital expenditure tor the half-year was / 229,503 
ind it is estimated that £205,000 will be spent in the current 
peri nd 

GLASGOW AND SOUTH-WESTERN .— The following is a summary 


{the half-yearly accounts recently issued : 


Available for ord. div. 
Ordinary dividend. . 





Ine. or 
Half-vear ended January 31. Dee. in 
1906-7. 1907-8. 1907-8 
£ £ £ 
999,484  .. 91] 177 -- + 1,693 
541,158 (59°5%) 549,326 (60°3° 8,168 
"368, a ee 361,851 .. 6,475 
Rote ks 979 .. 332 
6633 .. Tose és + 904 


Gross traffic receipts 
Working expenses .. 





Add miscel. receipts . 
Add bal. brought frwd. 


Net revenue ........ “7 76,270 .. 370,367 .. 5,903 
Deb. fixed charges, Kc. 254.925 .. 255.666 .. + 1,741 
Avail. for ord. div. .. 121,345 a 1 701 = 7,644 


Ordinary dividend.... 114,347 (33...) 106,859 (35 %) 7,483 


6,998 oe 6,842 es 156 


, on the preferred, and 1 per 
nthe deterred ordinary stock. The traffic receipts for th? 
an increas? ot £7,203 in the coaching, a decrease 

31 in the goods, an increase of £2,192 in the live stock, and 
ecrease of {5,727 in the minerals fhe agegrez 





Bal. carried forward .. 


The dividend provides 2} per cent 
-vear NOW 


>increase (aicer 
lucting the cost of collection and delivery), asc compared wih 


rrespondin 7 


g half-year, being £1,097. 
GREAT NORTH OF SCOTLAND.—The report for the half-year 
ended January 31 states that the revenue is £253,759, as compared 
With 4253,554 \frer providing for 1 preferential 
arges, there remains £21,181 This balance will admit of a 
iividend at the rate of 3 per cent. per annum on the preferred con 
dinary stock, and 4 per cent. per annum on the deterred 
Nverted ordinary stock, “lear ing £2,310 to b: urried forward 
ihe outlay on capital account has been On lines open for trafhe 
£4,055; andon working stock, £7,432. The working expenses p2t 
train mile are 26°29d, as against 25°24d, and on tra 
percent, as against 47°61 per cent. The traffic receipts are 52°44d 
t train mile, as against 51:°8od per traia mile in the corresponding 





Interest al 


> receipts 49 55 


BANKING COMPANIES. 
HONGKONG AND SHANGHAI BANKING CORPORATION The 


all-vearly meeting was held at Hong Kong on February 15, 1905, 
n rs submitted a general s:atement of the aftairs of 
the bank, and balance-sheet for the half-vear endioy December 31, 








1907. The net profits for that period, including $1,797,168 balance 
: ght forward from last account, alter Paying all charges, 
Ceducting interest paid and due, and making provision for bad and 
: cred ccounts, amount to $4,952,974. Ihe directors recom- 


1d 1 the transfer o f $500,000 from aa profit and loss account to 
fait of the silver reserve tund, which fund. witon the addition 
‘rom the premium on the new shares, will then st: nd at $13.500,00 
fr making this transfer and deducting remuneration to directors, 
ere remains for appropriation $4,427,974, out of whicn the 
»€ctors recommend the payment ot a divigend o: /2 sterling per 
“are on the old shares, and a he da cag dix idend, or {1 108 








ter } on 
: are on the new snare:—viz., £220,090, which, a 
¢, 4“. ‘NS tate of the day, will absc eb £2 427. 586. The balance 


be carried to new profit and Jo.s account. The 


svares of the new issue have all been allotted and paid for in fall ; 
_ api al w stands at $15,000,000, and from the premium on 
n yey the sterling reserve tund has been increased b; 
£5 


| the silver reserve fund by $1,250,00 

_ NbusTatAl, CP JAPAN.—-The report tor th? Salis ended 
: ecemt er States tbat the net profits, including yen 61,397.798 
OMancs |r sala forward trom last account, after mansins n@ «-sary 
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Out of 
the reserve against losses 


payments and deductions, amount td ven 730,930,921 
et profits yen 112,000 was transferred t 

and yen 27,500 to thedividend equalisation reserve. After making 
these transters, the chairman recommended the payment ot 
yen 400,309 as a first dividend at the rate of 5 per cent. per annum 
fhe amount then available was yen 384,580,921, out of which 


yen 20 000 would be appropriated for remuneration of the offic 
; 


and a sum of yen 203,150 would be paid as a second dividend at 
the rate of 2°5 per cent. per annum, besides yen 1c0,000 being 
transferred to the pe al reserve The balance, ven ¢ 1,730,921 


was Carried forward 
NATIONAL wi it INDIA The revort for the year ending Decer mber 


31st shows a ¢ /122.165 brought forward, 
362,g08 rt 12 | ¢ di r the vear absorbs cia 
4.40,000 15 written «ft } € property account, and a ),000 18 
added to the office: ens1 tund. Of the remaining £271,908 
the directors propose t se {200.000 by an issue e@ of 16,000 
bonus shares of £25 €a-h, on which £12 103 will be credited as 
id, and whi ch be allctted to shareholders in the propor- 


f b hare f. reach three shares held. The 
of Ln sae is carried forware 
NATIONAL OF 800 TH AFRICA 


nt 


balance 


-A dividend at tl 
per annum for ree. be leclare 
’ 


1@ rate of 4 per 
1, leaving £16,261 to 
be carried forwar a 

SWISS BANK VEREIN.—The report states the transactiors again 
show further expansion, the total turnover being increased from 
£1,193,475,996 in 1906 to £1.330,737,706in 1907. The increase in 
the debtors’ accounts is efly du> t> the greater demands made 
on theinstitution for oversea docamentary credits, which also 
accounts for a corre poniing increase in our acceptances. The 
gross profit for the year amounts to £ 76,537, exclusive of £10,821 
brought forward. After deduction of all expenses 1 





and taxes, and 
afrer writing off bad and doul “hae debts, there remains a net profit 
th b; neeting of shareholders. The 
a civid:n “y yf 8 per cent., to appropriate 
{25,709 for directors and managers, and to carry forward £10,760 
»>new account 
YOKOHAMA SPECIE —-Telegraphic advice has been received that 
at the half-vearly meeting held in YSkohama on the roth inst. a 
dividend of 12 per cent. per annum was declared for the six 
months ended December 31st, 550,090 yen being placed to reserve, 
and 1,091,500 ven carried forward 


INSURANCE COMPANIES. 


BRITISH a FIRE.—The report for the year ended Decem 
ber 31, ro07, states that the gross premium income from all 
sources for A ye s {117,013 98 1d The net fire premiun 
income is £92,422 165 a as compared with /88,304 os od in the 
previous year, being an increase of £4,118 15s 6d. The net 
fire losses, after adjusting those outstanding at the end of 


’ 4 
+420, to De Geait 
board proposest»> pay 


1906, allowing for claims itstanding at the end of 1907, and 
deducting the amounts recoverable by reinsurance and indem- 
nities, amount to /22,6:8 19s 1d The loss ratio on the fire 
premium income is 24 per cent, being the lowest since the 


formation of the c »mpany. The fire account shows a balance of 
£42,98t 8s 1d. The net accident and burglary premiums together 


were {6,828 55 tod, and the net claims £1,051 os 5d. The accounts 
show an available balance of £47,344 178 4d, and the directors 
propose to carry / i¢ to the ‘*employers’ liability account,’’ to 
declare a dividend at the rate of per cent. for the year, free of 


It 
income-tax (the new shares ranking from July rst last), and to carry 
forward £17,344 17s id 
LICENSES INSURANCE CORPORATION AND GUARANTEE FUND 
-The report states that the premtums received during 1907 were 
£108,790, trom which has to be deducted £2,638 paid to other 
tfices for reinsurance, making the net premiums {106,152. The 
amount of interest rea'ised from investments was £6,111, no credit 
having been taken for accrued dividends on ordinary stock and 
shares liable to fluctuation. The claims paid, and legal expenses 
incidenta! thereto, t th the reserve set aside for claims in 
suspens: and contingencies, amounted (after deducting £29,389, 
the reserve appropriated to claims in suspense and special con 
t\ingeacy reserve on January I, 1907) to £47,684. The management 
expenses, including commission, rent, rates and taxes, amounted to 
£35,972. Toe total income for the year was L114, go6, and the 
expenditure (exclusive of additional reserve for unexpired risks) 
£36,29 }. Showing a buiance of £28,612, making, with {7,905 brought 
torward, J 17. Of this sum 415,239 has been appropriated for 
obligations under Matual brewers’ Class, and {10,000 to the 
reserve for depeciation cf investments, leaving £11,201. The 
directurs recommend a dividend on the ordinary shares of 6 per 
cent for the vear, tax free leaving £7,074 to be carried forward 
METROPOLITAN LIFE —Tne report canes that 193 new policies 
for £197,490, producing new annual 


were issued during the year 

premiumsof /5,452 and single premiums oi £735. Reassurances 
to the extent of £15,000 were effecte i at annual premiums of £330. 

The claims by deatu and endowment assurances matured amounted 
to £122,735, as compared with an expected amount of £168,147 

The total tunds amounted to 2a, 588, showing an average 
reserve of £42 17s for every {100 assured. The sum of £20,000 has 
been added to tne investmen.s reserve fund, and a reserve fund (to 
which {15,0 o has been carried) has been established further 
Strengthen the resources of the society. After setting aside 
£721,615 jor the maintenance of the existing rates of abatement, 

wh.ch range from 75 per cent. for tne first series to 35 per cent. for 
the fourth series, inere r. mai on a balance carried forward of 


£20,025 


worual LIVE OF NEW YORK —The general manager of the 
Mutua! Live Insurance Company of New York has received the 
icl owing Gru 1¢S from the head office in respect to the company's 
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SUMMARY OF COMPANY PROFIT AND Loss “ACCOUNTS. 


{ Net { | 
ne aed 
Profit, Amount ReEepeaen. Corresponding 
. aal . 9 
ake Dividend Period Last Year 


Balance After 
Year from Pay- 


a eee 


Carried to ~ 


Reserve, | Balance 
Account. Deben- Ordinar Prefce, neha Ne «as 
eee oe bution. —__ mnety y: cree. Deprecia- | Forward ae Divi. 
tion, &c rot. dend, 





Company. Ending. | Last mentof 


Interest. Rate. Amount. . Amount, 





assassinate aemaisaneaee 
— 
| 


Banks. £ £ | £ o% £ £ £ £ £ 
British Bank of South America Dec. 31 35,791, 137,008 172,799 11 55,000 .. 70,000 47 ‘799 122,071' ly 
Swiss Bankverein (14)........ Dec. 31 10,821) 200,899 211,720 8 200,960 .. ee | 10,760 








OTHER COMPANIES. 
34.451 40,375 


Barrow Hz-matite Steel (10)..) Dee. 31 5.924 
ae es sonest OCs an 8.654) 133.611 142,265 
9 


13,500 19512 .. | 7363 49,182 
533,126 30.000 69.413 9.726 118.342 


Bognor Water .............. Dec. 31 75, 2449 3,424 ; 1437 =—-1,027 150 810 2,336 


2 
9 
& 
64 
1,717' 40,593 42,310 10 16,616 8,700 15,000 1,994, 42.064 l 
Dimbula Valley (Ceylon) Tea Dec. 31 2270 13.763) 16,033 8 9,173 3,441 1,000 2419 14,605 8 
Direct Spanish Telegraph .... Dec. 31 oe 9,491 9,491 4 
General and Commercial In- 
vestment Trust.......... Feb. 29 14.392 33.659 48,051 7 
General Reversionary and 
Investment ............ Dec. 31 2,620 32,000 34,620 5 
Joseph Travers and Sons(13).. Jan. 31 11,228 1.677 {17,905 5 
Leeds and Liverpool] Canal .. Dec. 31* 11,907 8,557 20,464 1 12,250 1,985 eu 6,229 8,447 
Mount Vernon (Ceylon) Tea... Dec. 31 118 3,170 Ss: 3,288 7 2,800 .. 400 88 =. 2,763 
ig > re Dec. 31 1.003 4.813 5,816 a is 4,529 <— 1,287; 15,095 
Nantes Butter and Refri 
ee Dec. 31 ee 15,026 15,026 10 8,600 i 4,000 2,426 a ga 
Penrikyber Navigation Colliery Dec. 31 38 49,706 49,744) 124 18,750 15,000, 12,000 3,994 16,125 5 
| Swan and Edgar ...... ewenies Jan. 31 1,785; 19,665) 21,450; 15 10,350 4.650 4,000 2,450' 22.717 15 
United Limmer and Vorwohle 
GES Uaeeckccnacduas Dec, 31 1,249 15,022) 16,271 10 9,000 aie 6,000 1,271 . 3 
Vickers, Sons, and Maxim (f2) Dec. 31 218.800 768,526) 987,326 15 555,500 71,250 150,000 211,076 897 905, 15 
Wm. Doxford and Sons (11l)..' Dec. 31 5.627 92,961! 98,588 20 40,000, 12,500) a 46,0388 


§ Including income-tax. * For half-year. Including £5,000 from reserve. 

(3) Nantes Butter and Refrigerating.—The expenditure covers a period of 15 months, but the actual trading only seven months, a 
|| it was nct till the end of May t that the factory was in working order. The directors feel that in the circumstances; the results achieve 
| are highly satisfactory. The opening of the maneee was retarded by delay in the delivery of machinery 

(10) Barrow Hematite.—No new discovery ‘ > has been made in the company’s royalty during the year, nor have the operati 
in searching for ore in the Cumberland district been successful. Further explorations in tnis area have been abandon: 
(11) Wm. Doxford and Sons.—Having cael to the small amount of work now in hand and the “unsatis! actory state of the trad 
| he directors deem it prudent to carry forward £46,088, and not to make any addition to reserve. 
| (12) Vickers, Sons, and Maxim.—The /150,000 set aside to reserve, &c., is used for the reduction ef goodwill and patent right 
|| The item in the balance-sheet ‘‘ interests in other companies’ shows a considerable increase, owing partly to sums advan to the 


| Wolseley Tool and Motor Car Company, but more to increases in loans to and investments in Wm. Beardmore and Co. The directors 


2,586 3,000 3,905 .. 8.853 4 
19,950 14,250 .. 13,851 55,298 7 


25,000 .. | 5,000 4,620 ee on 
10,000 6,250) ee 1,655, 26,985 1) 


Qe 
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| 
| British & American Mortgage. "ec. 31 
| 
} 


in works in Japan and Italy. 


(13) Joseph Travers and Sons.—The bad result is due to several causes, among them being unfavourable markets, the high rate | 


of interest in England, and the commercial crisis in Singapore 

(14) Swiss Bankverein.—The report states ma Switzerland could not fail to be influenced by the year’s adverse conditions. Duri: 
| the first nine months its principal industries: foodstuffs, embroidery, silk weaving, ribbon manufacture, cotton spinning and weaving 
building and metallurgical in dust ries, iron and ste el manutacture, enginee ring, watch manufacture, chemical industry, and all kinds o! 
electric undertakings, were fully employed, in spite of dear money, the high price of raw material and the constant i ncrease in wage: 


| 

| 

| > ? ° = ’ ; 
issued Vickers debentures to provide funds necessary to complete the Beardmore works, and to provide for the company’s participation 
' 

} 
Nevertheless a gradual falling off had, even then, beco yme perceptible, and towards ~~ close of the year it became evident that t 





no ground for undue alarm, for the foundations (financial and otherwise) of industrial ente rprise, in Switzerland and elsewhere in 


ments and a return to more favourable conditions may be awaited with con iparative equanimity. 

















"STATEMENT OF. BANK ACCOUNTS. / 


statements of acccunts :— 


Uash on, 


Liabili- Deposit Cash at Disco’nts 








crisis was by no meansa monet ary crisis only, but must perforce acquire a genera! character. This circumstance, however, afforded | 


Europe, had, during the past years of prosperity, been strengthened; the assumption therefore appears justified that future develop- 


The following statement shows the position at the end of 'espruary of banks which issue monthly | 


i ties to andCur- Miscel- Be won mod Call and Invest- whore — Miscel- Tora 

1] Share- rent Ac- laneous. : Bi a op , Short ments, stated oans, janeous. ASSETS 

1] holders. counts, &c. —— E ank 0 Notice. separately ho. 

4 7 _ Ry x ung., &e. a a : ae a 

| £ £ é& £ £ £ £ £ £ 
|| Capital and Counties 2,481,351 35,642,295 512,596 36,636,242 5,351,724 4,760,092 4,879,926) es 20,115,735 1, 508. 764 36, 636, 242 | 
|; Lond. City & Midland'6,457,758 51,647,276 3,311,147 61,416,181 9,748,358 6,493,919 6,628,735 5,155,670 28,692,815 4,691,685 61,416, 181 | 
| Londonand S.-Westn. 2,000,000 14,289,579 370,998 16,660,577 2,064,612 1,159,206 4,043,292! es 9 345,723 49,750 16,660,577 | 
|} Lon. & Westminster 4,200,000 25,258,021 2,350,297 31,808,318 3,869,907 3,920,396 5,317,156) ce 17,487,021 1,213,838 31,808,328 

| Pe eee 2,094,887 12,007,058 1,344,700 15,446,645 1,580,788 1,735,877 8,071,096 - 4'058.884 - 15,446,645 |) 
| National Provincial o! | oat 
It ~Sigtand....ciciecs 5,350,000 55,437,028 723,036 61,510,064 8,418,237 3,579,740 14661691 és 34,859,395 x 61,510,064 
|| Parr’s ......esseeees 3,598,855! 27,375,050 3,856,550 34,830,455 4,180,026 6,242,207 3,438,562) 2,418,250 14,411,427 4,139,983 34,850,459 
Union of London and 
a) Peer eee 4,704,785 33,669,847 4,156,858 42,531,490: 4,966,387.5,309,400 6,006,609! + 21, 256, 132 5, 012, 962 42, $314 490 | 
a a a a ERE ESR anemenaeeee _—— | 
|! business for the year ended December 31, 1907. The assets of the | Dece:nber 31, 1907. Full particulars of the company’s t -" 
| company amounted to £1 11,473,000 sterling. The contingent | for the year 1997 wi ill be issued as soon as the figures bee 
|| guarantee fund and divisible surplus amounted to £13,519,800. submitted to and passed by the Board of Trade. _ 
1] The total income for the year was £16,668,000. The company’s PROFITS AND INCOME.—The report for the year endin Decem- 
I new business, issued and paid for, amounted to {10,004,000. The ber 31, 1907, states that the gross premiums Se abeed in the lif 


|| payments to policy holders reached £9,026,00 Che insurances in department amounted to {13,905 11s tod, the re-imsurane 
i! force were £208, 306,449. The total expenses int 307 amounted to | premiums to £754 158 5d, and the net income to {13,15 roar 
1} fr, 758, 000, as against {2,299,000 in 1906, and £3,147,000 in 1905. After payment ot all outgo the life assurance fund amount 
'| No share of the stock owned by the company failed to pay its end of the year to {40,399 10s 8d, showing an increase 





|| regular dividend, and on £45, 775: ooo of bonds (book value) there previous year of Lo, 978 tos 8d. The gross premiun isin the profits, 


| wf IT?S ¢ j an 
| was no interest in detault at the close of business on December 31st income, and general department amounted to £93,869 ! Ean eee 
last. The assets exceed the legal liabilities by over {11,800,000, the re-insurance premiums to £35,640 8s 7d, leaving net premu ra 
j . . ’ ; . nmrevious veal 
notwithstanding the abnormally low market quotations of of £63,229 3s 8d, showing an increase over the prev 
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March 14, 1908.] THE 


17,780 38 106 of the profits income and general 
caunt shows a profit of £4,111 15s 9d, leaving the fund a 
The profit and loss account s} 





<i. The resuit 
the 
) 


t 
now 


j yf the ye ar / 20,090 OS 54 


on available » balance of £4,453 93 1d, which your directors recom 

re a hould be dealt wit! h as follows :-——In paying a dividend o! 

mend snou! ; } ; 

per cent (Iree © income tax) on the ordinary shares, in wr iting off 
r ceil c 

halance of business purc hase account, carrying fe eward a balance 

Dalalls ’ F 

f £703. 


_sorTis ACCIDENT LIFE AND GENERAL -The re , 
ear states that the pre mium income in the accident and general 
s derived from personal accident, workmen's com 
motor accident, burglary, and fire insurance, anc 
to—less reinsurances and provision { 


port tor the 


leanartment 
Ie} Aretis ; 
He 


4 ite 
nensation, tideilty, 


- the vear amounted 


} 

i 

r 

; r 
10f 


aramitimns not likely to be renewed—{£8o0,941 he total revenue, 
Libs ie . = - e e * - 
neluding interest, rents and fees received, amounted to 4 35,454 


The claims num ered 3,071. The amount paid and provided tor 
respect being at the rate of a“ O4 per cent 
the gross premium income, as against 45 78 per cent. in the pre 
1s year The accidentand general funas at Dece an 3I, 1907, 
after deducting interim dividend ot 5 pe paid on Seprembe: 
23, 807, amounted to £87,770. It is now propose i further 
jividend of 10 per cent., tree of income-tax, making 15 per cent 
for the vear, and to write down head office buildings a nd o ther out 
lays incurred at head office and branches in 1997 by £1,48 

scoTTisy AMICABLE LIFE.—The report states that new assur 


1 and taken up during 1907 oe to £763 278, « 
h {46,coo was re-assured with other offices, being the largest 


these was / 30,127 


r cent. 


] to pay 1 


ances issue 


sompleted new business for any vear in the histo ry of the society 
The ‘fe w premiums amounted to £58,207, and the sum of /8,86( 
was received for annuities granted during the year. Theclaims 
by death, including bonus additions, amounted to £250,819, being 
only 80.4 per cent. of the sum expect ed by the Om mortality table 
f £129,071 was added to the net funds, which at Decem 
iF amounted to 400. The interest revenue 
to £195,463, and the average rate of interest on the 
funds was {4 os 1d per cent. The expenses of management 
cent. of the premium income; the annual 
oremium income was increased by £12,051. 


MINING COMPANIES. 
CRUSHING RETURNS. 


For last calendar month except where otherwise stated.) 


The sum ¢ 


£ 5,04! 


2 


amounted to 13 per 














Tons 
Crushed. Gold Recovered, ) 
MINE. ov © — 
: = rh Value, 
Mil. §5 Mill gs Total. 
oF oF 
Oze. Ozs. Ozs. £ 
Abbontiakoon Block I...; 5,799 .. } 855) 60¢ 2,455(V) 9.889 
eee 4,519 4,972 2,274; 65& 2,932 (V) 11,683 
Akrokerri (Ashanti) . 3,360 1,690 l "194| 19 1,385(V) 5,869 
Alaska Treadwell ...... 30,972 620 (V) $51,070) V) $35,267 


Bibiani 3.115 2,250 (V) £5,539\(V) £1,413 (V) £6,952 


Burbank's Main Lode | 
(1904) . cat 1,20| 9:5 601) 165 


76E(V) 2,556 
C asolid te sGele rields 


_ OfNew Zealand . 5,785 V) £10,140 (P) 5,241 
Duff Devel pment (4 | 
— WOCKS)...-..-.0000. i 4 Ce 531k. 
vay Dawn Block and 

Wyndham (4 weeks 

ended March 7 1,036 ‘ i ee V) £2,550 aa 
Dolores detuas ‘i ee ‘ * V ) $83,000 ( P) $50,000 
Eidorado Ban eer 2,475 2,475 1,430 19¢ 1,629: P) 3,600 
VAIKa bones 2,38) 2,281 91) 235 1,152(V) 4,465 
wobe and Phenix €,50€ 6,53 2,634 47: 3,165 


Golden H rrseshoe 
Estates 


Great Boulder Perse 
Yerance vcuces | EH x = 5,577 (V) 23,764 
ae le es 1,35€| 1,35¢ 522 16€ 688(V) 2,572 
reat Boulder Proprie 
tary puap alee weve, 18,923; 9,79 11,955 3,24 13,200 (V) 47,555 
reat Pi = wees. £9,071] 20,071 5,631 2,648 8,279 (V) 35,185 
Hainault © -issaaanet One 3s r a 1,793 (V) 7,613 
Hannan's Reward . me 3575 .. aa a 49€ ee 
ida H...,, ergo ae 60C . V) £2,368 (P) 32 
‘vanhoe Piiecdsas dices . 18,370 1,837 3,41: 6,508 9,922 (V) 42,160 
salgual i 10,25: .. =~ <4 6,638 (V) 28,183 
Killarney Hibernia. 106C .. it 277(V) 1,000 
Lake View Consol .. 2958' .. a aa V)£12,570 (P) 1,249 
_ reefield| 5.252 Se a 1,85) (V) 7,850 
Main Reef t 90° 4,309 1,13) 634 1,766 (P) 2,061 


Mill's Day Dawn Unit 


two weeks) ......., 2,018 


ente a .. —(V) £6,500 


ieenus 

iand).. 0) Us 54 
Myall SB and Pe ,} Hil 20,578 6,400 

: nh ted 
_ January 2 2 904 47€ (P) 383 
New Zee os) S04] oe “ ee 7 385 
North Wend Crown... 1,999). + (¥) £3,680 

eee | es.) See ze is 24(V) 2,925 

fa Black Range aol... a 7 2,389 (V) 19,138 
pore Brown! 11/228 = a S.77€ (V) 16,024 
pahalonga Proprietary 7,706 1680... V) £303 (Py) 2,691 | 

wce and Sout I 

Des “~ thern 


Renna 004s (1907) ..) 5. | s dd .. — (V) £2,779 
ao." 2,06 .. se} | WW) 


: idated 
Nelly M 


Relake ine)....... | 178) 8 83: 286 1,17¢ 

Kons of .. 4,097 2,714 91 334 1.24 a 
South Grea” 7 12,32 12,36 2,987 1,967 4,954 V) 20,996 

a astern 
7 k. cost O88) ‘i Cg, 
Peleman tens 9.04 .. ie a 2.95 \V) 12.505 
Vombos  *0lidated.., 3,658 2. , V) 1665 #) 9878 
Vivien.’ ». BIO © BSH (WV) 850,90" ¥) 352,990'(V) 883,000 (P1S 29,009 
Wanders) 2797 3,043 6) 582 9$V) 4,175 
— -« 1228 re JaoiV) £5,598 wa 

—=——-- 


£3,595 (P) 359 | 


| Glencairn Ma iin n Re ref 
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EGYPT AND SUDAR MINING SYNDICATE —The report 


year ended Sept 


t 
‘ 
the cash assets, tr 
¢ 
t 
¢ 


he amount d 


iast Stat 


ic > of 
te so « r it ot 4 
xpenaditut at #2 
y it £ for deprec 
_ on +f 
e pri yrtion ol 
} 
1 cred Saian 
S 13 sublect to 
uD) t 
(s0.dneic, Limited. 


1ing Calis in arrear, 


es iat 


the 


-'S Operations 


hy , 
Waillcls 


amoun 


£3,016 


I tor 
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value ¢ 
In the pro 


ation of Pail 
general expenditure 
is carried 


for the 
oo in- 
in 1 Egypt and 
applies to the 
{634 to the Barrahme Mine, 


of — 


inc 


din gs 


to the 


the realisation of cer 


At September 3oth 
£4,145, and 


ted to 


at that 


the Berber 


is n 


peen 


' 
Wcers 


Works 449 


indry creditors to £5,951. The liability 
hares held was £5,023. Upon 
ais dis nued April, 1907, and it 
ations there for the time being 
The { 1g cablegram has to-day 
manag at Cobar Output for tour 
nnaye treated, 15,090 tons; output of matte, 
ontents, 355 tons o ypper, 557 ounces gold, 
Ingo: copper made at Lithgow 
» tons. Accounts to end December hi: 


TRANSVAAL GOLD PRODUCTION 


month of Februa: 


where stated, 


oi comparison. 
are merely estir 


Angelo eeere 
Barrett 
Buffelsdoc 
Cason .. 


City and Suburban 


Consolidate 
Crown Dees 


Driefonte 


Durban heote p oort 


Darban Ro 
Ferreira 
Ferreira Deep . 
French Rand 

Geldenhnui 


3 Deep 


rn Estate & Gold 


i Langlaagte 
Consolidated Main Beef .... 
CE THOUS ik dcccciccunceucs 


ley ort Deep ae 


Geldenhuis Estate......... 


Ginsberg 
Glen Dee 


Heriot.... 
Jubilee 


Glynn's ivecubene ceseece 


 COMINOTD ciccccccnscacesenes 
Jumpers Deep........-.-6- 
Knight's Deep .........c0e. 
RMMORSOOT «. cncecccccccsess 


11,872 - V) £50,52€ (P) 24,890 | 





Lancaster West 
| Langlaagte Deep 
Langlaagte Estate 


Luipaards Viei 


Main Reef West.... 
| May Consolidated 


Meyer and Charlton ....... 
WO GED ccdikccccssccs ee 


PRO COOGEE s cccnaces 
New Kleinfontein 


New Modde 


rfontein 
OW PRIOR oi ccccccececc 
New Rietfontein... 


New Unified Main Reef ... 


0 ere 


Nigel Deep 


North Randfontein ie 
ep Re ree 
Porges Randfontein 


Princess Estate and Gold . 


Robinson .. 


Robinson Deep 


Robinson Randfontein... 


Robinson Central Deep 


' Roodepoort Central Deep . 


Roodepoort United M.R... 


EROOO DUG c << ccsvccess 


Salisbury ....cccccerccccce 
SONS cccvccadene a<isneewes 


Simmer and Jack 
Simmer and Jack East 
South Randfontein 
| Transvaal G.M. Estates . 


Treasury 
Van Ryn... 
Village Deer 


Village Main Reef ......... 


Vogelstruis Estates 
West Rand Central 
WOM skcitdeccncciceeoes 


Witwatersrand 


Witwatersrand Deep 


Wolhuter 
Worcester 


1,088 on Ww 


January 


orking. 
and Febraai 


nave been received 
tor the two previ 
The pr 


ted: 





Yield 

r Ja } 
Ozs. Ozs. 
12,501 13,242 
37 

526 ‘ 
12,527 14,007 
7,533 7,947 
8,046 8,210 
4,952 6,23 
15,948 + 16,421 
38 9,916 


13,199 
5,986 
4,725 

5 12.868 

264 16,839 

04 5,016 

50 11,516 

25 6,182 

21 3,90 + 

03 4,503 

23 

4 





7,-66 
4 1,661 
4,407 3,464 
1,600 1,741 
+ 5,115 
6,828 
12,541 
2,752 2,763 
2,172 
11,625 


14, si¢ 15,007 
5,039 4,925 
1,765 “ 
3,779 5, 578 

850 4.91 
7,605 8,542 
7,028 7,269 


12,106 
10.619 
7,706 
9,042 
3,189 3,291 
4,438 4,433 


1,639 1,481 
6,204 6,607 
12,116 12,765 
€,101 6,454 
4,064 5,97? 
24,500 25,304 


13.115 | 12,0&2 
20,592 


5,531 6,434 
3,064 3,234 
6,254 6,647 
10,51 10,526 
1,820 1795 
2,107 1,950 
24,972 25,582 
8,£45 8,491 
5,531 5,147 


5,667 
2,907 
$,822 
9,535 
14.988 
2,371 
934 999 
JL 785 


OVe! 


ve been 


> following returns for the 


3 


and the 


. output and profits, 
1s months are added for purposes 
fits in many 


se3, it must be understood, 


Ozs, 
11,759 
229 


558 
15,408 
8,367 
8,014 
6,158 
22,644 
12,965 
10,499 
4,072 
4,785 
13,596 
17,947 
5,092 


12,842 | 


6,259 
3,737 
4,635 
7,585 
1,674 
4,784 
1,770 
5.080 
6,625 
13,000 
2,579 
2,160 
15,675 
12.076 
4,969 
5,543 
4,943 
8,429 
7,019 
12,432 
12.744 
7,842 
8,919 
3,296 
4,446 
2,225 
6,525 
13,718 
6,425 
4,008 
34,281 
17,271 
16,624 
5,259 
3,293 
6,321 
10,479 
4,815 
2,072 
24,798 
7,945 
5,820 
5,501 
2,875 
9,587 
9,566 
14,926 
2,524 


1,768 
10,785 
14,896 

6,423 

1,187 


NO. 2 SOUTH GREAT EASTERN GOLD. 
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8,296 
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16,077 
29,831 
6,232 


turn not yet received. 
ther and December. 


Dec. 





£ 
24,245 
§739 


9.037 
10,422 
6,879 
66,050 
34,710 
18,090 
5,520 
4,400 
39,705 
49,030 


24, 8 
11,784 
3,679 
4,553 
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3,964 
8,758 
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4,502 
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20,736 
*3,443 
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22,000 
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The report for half- 


output for the half- year 
1s for a vield of 3,119 ozs smelted gold 
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proceeds from residues 
ng o buances have been brought 


), £3,500; current account, £481 
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It has been necessary to reduce the reserve fund b £500. Apart 
from current expenses there are no liabilities outstanding The 
decrease in tonnage is responsible for a further increase in the cost, 
as the surface expenses, while capable of dealing with a much: 
heavier yield, cannot be materially reduced. During the half-year 
the directois gave consideration to the question of the desirabil.ty 
of leasing portions of the mine on tribute. 


ROBINSON GROUP OF MINES.—The for the year 1907 
show that the Scuth Randfontein Cx mpany earned profits 
amounting to /69,031, giving with {60087 brought forward, an 
available sum of £129,118. Out of this debenture interest absoibed 
£11,250, profit, tax,and sundries £5.357, and a dividend (No. 5) 
was faid requiring £45,000, leaving £67,511 to be carried forward 
The accounts of the Porges Kandfontein show that the cash on 
hand, gold in transit, and accrued dividend amounted to (110,107, 
and the directors recommended the declaration of dividend No 
6, which absorbed {50,coo. After providing for this dividend, 
debenture interest. and profits tax, the balance at the credit ot 
profit and loss account stands at £387,812 The financial 
position of the Robinson Randfontein as reflected in the accounts 
shows that the balance of revenue over expenditure amounted to 
£67,023. Thissum, added to last year's balance of profit and loss 
account has been appropriated in the following manner :—-Divi- 
dend No. 3at the rate of ro per cent. per annum, £69,000; deben- 
ture interest, profits tax, and sundries, {20 360; and there remains 
a balance of £12,168 to be carried to next account The Lang- 
laagte Estate and Gold Mining Company produced gold valued 
at £562,811, the cost of production being / 335,858, and the working 
profit to £225,953 Dividends No. 34 and 35, amounting to 
£94,000, have been declared and paid, leaving a balance at credit 
of profit and loss of £922,765. The directors of the North Rand- 
fontein Company state the position of our finances is as follows 
Commencing the year with a credit balance at profit and loss 
account amounting to £27,533. we have been able to increase this 
as the result of the year's operations to £64,515, after providing for 


reports 


dividend No. 3 at the rate of 10 per ceat. per annum, 
£45,000, debenture interest, {10,000, and profits tax, £8,780 
The amount of cash on hand, together with gold in 
transit, is £93.944 Revenue and expenditure statement 
of the Randfontein Estates Company shows a credit 


balance of {114009. This amount has been added to profit and 
loss account, the credit balance of which now stands at £2,465,121, 
after allowing for the distribution to shareholders of 300,000 Kand 
fontein trust shares, and the reduction in nominal share values 
consequent upon the amalgamation of three of the subsidiary com- 
panies into the Randfontein CentralG.M. Company. he Block B 
Langlaagte Estate Company brought forwarda balance of £145,495 
at Yecember 31, 1996. Of this, {111,390 has been spent in mine 
development, the preference share dividend absorbe1 £6.600, and 
sundries £2,333, leaving £25,172 to be carried forward. Derails of 
the accounts, with the reports of the Langlaagte Exploration and 
Building and the Randfontein Central Gold Min‘ng Companies, will 
be found in our advertising columns 


MISCELLANEOUS COMPANIES. 

CARL HENTSCHEL.—The report of Carl Hentschel (1906), 
Limited, states that the trading during 1907 was prejudic ally 
affected by the high price of copper and cutting of prices owing to 
growing keenness of competition. The new works in Paris are now 
completed, and a French company has been formed to acquire and 
carry on that branch. The colour department has made rapid 
strides, and the only difficulty has arisen out of the scarcity of 
facilities for meeting the increasing orders for Hentschel-Colortype 
work. It is hinted that further capital may b2 necessary in this 
cennection. The profits available for dividend amount to £7,737, 
out of which the directors recommend the payment of a 6 per cent. 
dividend on the ordinary shares, carrying forward /645 


CITY OF LONDON ELECTRIC LIGHTING.—The report for 1907 
states that the net expenditure on capital account as at Decem- 
ber 31, 1907, was {2,091,671, or a net addition to capital account 
during the year of 39.710. The directors have credited the first 
debenture stock premium redemption account with /1,310 from 
revenue for interest, raising the amount at credit of the redemption 
account at December 31, 1907, to £55,921. The total revenue for the 
vear, including intere-t oninvestmeots and discounts, was / 280,5€0, 
from which must be deducted the following items: Expenses of 
generation and distribution, £66,56); repairs and maintenance of 
buildings, machinery, plant, mains, and other works, / 10,264 
rent, rates, taxes, Management expenses, and special charges, 
£45 285, leaving £158,749, to which must be added the balance 
brought forward from 1906, £20,621, making a total available 
revenue of £179 371. Ot this sum, interest on lo+n from bankers, 
consumers’ deposits, &c., has absorbed / 4,377, and intercst on first 
and second debenture stocks for yeir £31,825 


COUNTY OF LONDON ELECTRIC SUPPLY —Tohe re 
states that the capital expended during the past year on account of 
the company’s London districts amounted to /57,009, and the sum 
of £19,678 has been deducted in respect of machinery displaced 
The net total expenditure in respect of those districts up to 
December 31 last amounted to {1 571,777. Tne baiance brought 
forward from last account was £4.935. The balance in respect of 
1907 is £104,153, making a total available surplus cf £109,089 
There has been carried to reserve for depreciation, revairs, 
renewals, &c., £23 000, and the directors now recommend a further 
dividend on the ordinary shares at the rate of © per cent. per 
annum, less income-tax, making 5 percent for tbe year, leaving a 
balance of £4,381 to be carried forward. The profits derived trom 
the company’s London stations for 1907 amouated to £118,200, 
against £105,300 tor 1900. 
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NANTES BUTTER AiD REFRIGERATING The rep>y: 
December 31st last states that the company became enti] 
commence business in October, 1906, but a considerable 
elapsed after that date before it was enabled to trade, ow 
delay in the delivery and erection of special machiner: 
end of May, 1907, the faciory was in thorough werking order 
directors feel that a highly satisfactory result has been a 
seeing that in such a short period a net profit of over f/ts 
been earned. The directors recommend, after writing , 
preliminary expenses, that a dividend at the rate of 10 pes ce 
leclared, £2,000 be carried to reserve and the balance , 
carried forward 


VICKERS SONS, AND MAXIM.— The report states that the 
think that the results from the working for the year, although n 
so gocd as those for the previous year, may be regarded aj sat 
factory. They recommend a dividend at the same rate as |as: 
vear, after providing the usual libera! deductions for depre 
&c., and writing the sum of {£150,009 * aoodwill and ) 
rights,’’ reducing this item in the balance-sheet to f1c0.000.. The 
balance-sheet shows a considerable increase in the item 
in subsidiary and connected companies.” After providing 
ture interest and the usual depreciations, \c., the profi f 
year were £768,525, less {150,coo written off against 
and patent rights,’ making £618,525, whicb, with the /218.8 
brought forward, amounts to ‘$37,326 After deducting the 
interim dividends paid in August last of 24 per cent. on the pre 
ferred 5 per cent. stock and per preference shares (lt 
income-tax) and 1s per share (free of income-tax) on the 3,° 
ordinary shares, there remains a disposable balance of (616,701. 
The directors recommend, and subject to the shareholders’ sanction 
have declared, a final dividend of 2s per share (free of income-tax) 
on the 3,700,000 ordinary shares, making, with the interim vi 
dend, 3s per share, or 15 per for the year, leaving a balance 
to carry forward of £211,076 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


bield operations are now fairly forward, the land being in better 


workable condition than of that is require 


armers is a spell of dry weather to enccurage the progress of | 


y 
ring sowings. ‘Trade has been very quiet this week, and 


general tendency of prices less reg: sellers’ favour. Eng- 
lish wheat, though in « 


ontinuea nor. Suppiv, mucines n tne 


“asy side, and millers are not so ready to purchase at asking 
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whites, deliver 
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\av-June s 3d; and Barletta-Russo, 62% Ibs, April-May, 
sia 7 . . . 

Quantity passage to United Kingdom and Continent 
: nts to 7,875,000 Qrs, agalnst §,915,000 qrs same time in 


- English malting barley meets with very little attention 
t for seed purposes. Quotations nominal. Grinding 


+s unaltered, with no pressure to sell. Odessa-Nicolaiff, 


4d to 238 od; Persian, 21s 3d to 21s 6d; and Karachi, i 


s od to 23 
= .r position, 23s 6d. A mare demand prevailed for cargoes 
arrive, but sellers refrained from pressing, and required steady 
ataas Parcels were seuctically neglected. Maize, on spot, 3d 
srer on the week, and reservedly offered while in fair request 


Mixed American, 25s 6d, ex ship, 26s ex store. Odessa and 


4 
? 
i 


te (old) held for 23s 6d landed. Large white Natal (bulk 


és, ex quay. Cargoes for arrival were accorded rather quiet 

rt, but prices, after being somewhat weaker for La Plata 
rts, improved later. European proved generally steady. A 
La Plata, March-April, sold, 24s 3d; ditt 
ment, 248 444d; a cargo Danubian-Galatz-Foxanian? one-third 


rop, March, 2§s gd, and a composite cargo, comprising 


Danubian, one-fourth new crop, and Bessarabian, one-third 
itto, March shipment, at 26s per 480 lbs. Parcels were dealt 

viet] y Mixed American, March, done, 24s 6d, 248 ad, to 
vgs 104d; April-May, 24s 6d. [a Plata, April-May, 22s 1ro'4d, 
238 3d, to 238 144d; May-June, 23s 1!5d to 238; and Odessa, 
afloat, 283 gd; ditto (on sample), 26s Imported oats have met 
lisappointing demand, and tendency of prices were the turn 
easier. 38 Ibs black South Russian, 1ss 6d to 16s 3d; good 


etersburg, 16s 6d; and go lbs Konigsberg, 16s 6d to 20s, all ex 
quay. Plate, 14s gd, ex ship. Forward positions experienced 
w support, and prices declined slightly. La Plata, afloat, 
sold, 148 3d, 148, to 148 146d; February-March, 14s 1'4d; March- 
Apnl, 148 6d to 148 3d, and again at 14s 6d; April-May, 
143 tofd, 148 gd, to 148 6d. The cargo market was quiet and 
sy, River Plate shipments being heavy. The Hamilton, 
stem, afloat, sold, 35s 13d for Itaiy. Parcels of Rosafe, 
Maize 
A cargo La Plata, May roth (bags), sold, 24s; the Bush- 


2 lbs, afloat, sold, 31s 74d, and 63 lbs, afloat, 31s od. 


, Bessarabian, March 1icth, 27s; the Scarsdale, Foxanian, 


March 23r i 26s a and a composite cargo Bessarabian maize 


i Danubian-Bessarabian barley, March, at 26s 10$d and 23s 9d 


parcels, April-May, done, 23s to 23s tojd. 


The following table estimates the home consumption of whea 
luring the harvest year 1907-8, contrasted with 1906-7, 1905-6 
and 1904-5 '- 


1907-1908. 1906-1907 1905-1906. 1904-190£. 

: ewta ewe ewts, cwts 
‘Dporte—Wheat (26 weeks to Feb. 29) 44,764.10 40675.10% 40,9528 52015.100 
Flour ws es 7,878,80C 7,450,600, 8,435,700 6,293,700 
52,142,900 48.055,760 49.389,.°CO 58,308,800 
Aid week ending March 7-Wheat 2.037.400 2,392,700; 1.697.400 2 364,200 
Flour ........ peccsecececeeaces 390,700 108,200 258 400 172,800 


.. Total imports 27 weeks........ £4,571,°0C 50,466,6C% 51,340,300 60,845,800 
“eee exports—Wheat................ 331.600 18080, 216,30C 109,300 
A See auc aekevaawecuues 26,000 41,60 70.300 25.800 


= Net imports... weeeeceees! 34,213,400 50,244,200; 51,053,700 60 719,700 
to this the estimated sales” 01 


home-grown wheat ......... veceee-| 19,849,1C0 22,303.90) 25,423,8X 14,072,300 


venty. 


seven weeks’ home supplies. 74,062 500 7254810 76,477,50€ 74,792 000 


Average price of Engli . 
, om whest per ea a 
eet nceeee| 5 | Be 2% 5 30 
FOOD Wit cviviazas cevensianes 7 04 6 1} € 6 7 
Ps : buch i» bushe- 
1,10 U-S.centres,bush. 41,362,900 45,750,000) 47.701 00 


rem 35 094,000 
do = in cwts. 22,158,000 24508 900) 25,554.00 18,800,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold anp 

a P rice of British Corn (Imperial Measure) in the six 

S ended March 7, 1g08, and for the corresponding week in 
"ch of the years from 1907 to 1904 :— 


QUANTITIRS BOLL AVBRAGB PRivss 


Wheas, Barley. - Oats, Wheat Barley Oats. 
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THE IRON AND COAL TRADES. 





ine we tn i ve has bee i eventtu 
‘ Phe d ind for th al hi be act , business 
being chiefly confined to speculative operat Consumers 
Snow % ] it t t t! rd ] J t ner I ediat 
requirements, and t avoid entering int future business 
Makers, however, are activel | ed negotiating the rders 
that the recent demand has accumulated on r books. Cleve- 
land price h € iva t oy the N chan touched 
it e time sis qd, tl I i f er fou ths 
ot f pig-iron t eas There is also less busi- 
S tssing the East ¢ i at trace ikers ale 
still avery g | t f the good demand f1 
Shefheld, Wal ind Ita Che pr f mixed numbers is §9S 
Po-dav's Glasgow prices Clevela sis 1 1, sis 3 asl 
Sts rsd seve lays, 50s 7'2d 28 day buvers, sis 2'2¢ isl 
gos ¢ th, 49s 3d three D sellers, 515 3'2d cash, 
sos vlad f th, 49s 6d three ths. Market steady, smal 
bu cs Purr er about 2,500 t : ( t stores to-da 
In Glasgow: Scotch, 1,028 t Middles No. 3, 78,679 
t s; standard, 6,248 tons; hema 
() Middlesbr rrespondent’'s ort. dated March rath, is 
t \ Pig-ir The 1 é eems to be still under the 
flu ft spe lative | hase N .% leveland G.M.B. is 
ninally s1s gd for pr t delive as pl pt ir 1S scarce 
\ siderably lower price would, however, be accepted for for- 
ward deliver. Business is, therefore, very restricted. East 
Coast hematite is steady at about sos. Manufactured iron and 
steel: Labour disputes are interfering seriously with this bran h 
f the trade, and business is stagnant. There is no cha: in 
the quotations, which are nominal! Steel ship plates, £6: 10S ; 
steel ship angles, £6 2s 6d; iron ship plates, £6 10s; iron ship 
angles, £7 5s; iron bars, £7 5s, all less 2'% per cent. ron ore: 
Very little new business is reported, and the quotation of best 
re is nominally 15s 6d, although a little business was reported 
at a shade below this. Best Bilbao Rubio iron ore (§0 per cent. 
iron), 15s 6d; Gellivare and L/ix Swedish iron ore (60 per cent 


: - j . } a . « 
iron), A grade, hematite, 20s; ( grade, Cleveland, 17s 6d; | 


grade, basic, 17s 6d, « i N.E 


ast ports 

Our Glasgow correspondent writes as follows on recent market 
movements At the outset of the recovery movement in pig-iron 
warrant market values—which has been maintained st un- 
interruptedly now for from five to six weeks—it was held that 
the immediate effect would be to infuse new life into general 
trade and give an impetus to dealing in iron and steel material. 
This expe tation, up to a certain extent, has been realised, yet 
the results cannot be, and are not in interested quarters, re- 
garded as satisfactory. Following on the speculative stiffening 
of Cleveland iron prices in the closing weeks of January, con- 
sumers bought moderately, enough to cover their current require- 
ments, and then, as market quotation tinued to harden, 
they became alarmed, and made engagements for prospective 
wants. They not unreasonably concluded that their customers, 
home and foreign, would also be influenced to come along and 
place contracts for finished material before the rise had got out 
of hand. But in this respect there has been a grievous disap- 
pointment. Orders of some account were forced out, but they 
were inadequate to affect the position and enable buyers of the 
raw material to exact even partial relief from the enhanced terms 
thev had been constrained to concede. Indeed, matters have 
gone in quite a contrary direction. Alon grits of a steady appre- 
ciation of Cleveland and Scotch pig-irons there has been seen 
as steady a meyaes lation in the returns on the manufactured 
article. To-day pig-iron is from 4s to 5s a ton higher than it was 
in the latter part of January, and, on the other hand, the finished 
products are as much lower, a most detrimental state for legiti- 
mate business. As was feared in the Economis? a fortnight ago, 
the unhealthy position created by t 


1 
i 
Ty 
as 


y the speculative conditions 
surrounding the warrant market are beginning to prove seriously 
obstructive, not to say destructive, to genuine business develop- 


’ 
ments. 





Traders are realising that the advance in warrants, 
while pn a fully justified by the oversold state of the account 
for the fall, not likely to induce new legitimate business, and 
they have scoala , withdrawn from the market. For over a 
week back advices from all parts of the country indicate that 
consumers of pig-iron are determined upon pursuing a closely 
conservative policy, to buy iy from hand to mouth so long 
as present abnormal influences hold sway. It appears that a 
like resolution obtains in circles associated with Eastern and 
colonial markets. Many representatives from the latter are i: 
the country at*present, but they decline to follow the advancin 
course of pig-iron warrants, and, accordingly, many important 


i 


contracts which are sadly needed are held up. The misfortune 
is that there is no indication that the condition of things on 


the warrant market are shaping towards a change, which, how- 
ever, will probably come about sharply when the occasion is 
ripe. That the “bears” are in a pretty tight place will be 
understood when it is mentioned that they are still paying as 
much as 1o'%4d a ton for the loan of warrants for a few days at a 
time. Now and again some operators face the situation boldly, 
and pay what is exacted, as they did on Monday, when the cash 
price rose 1s 114d a ton, at 52s. On the conclusion of that, as 
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must be admitted that there is a very healthy outlet on export 


to continue good for some time to come. But the bulk of the 
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of other, adjustments quotations promptly slipped back, and it! to be offered during this series must be added more than ; | 
is the knowledge that there will be a substantial reaction when! bales of Punta Arenas, Falkland Islands, and River ae | 
the final squaring-off takes place which is encouraging legiti- | wools, which, owing to the weight of the bales, equals about | 
mate traders and all concerned in new business from entering | 25,000 bales colonial. The best opinion at Bradford s¢ 1 
into engagements as much as they possibly can. In well-in-| be that an all-round fall of ‘ed to id will take place in m a | 
formed quarters it is affirmed that the squeeze in Cleveland | and a drop of at least 144d to 2d in crossbreds. The fo! 0 

warrants will run throughout the rest of the month; but that | is am extract received from one of the most experienced firms || 
will largely depend on the action of those who hold the scrip. | 1n the trade :—‘‘ At present the position Is very unsatisfa 
This paper is said to be in London control, and at any moment but many people expect better trade in the second halt | 
the parties concerned may bring affairs to a crisis, and so end| year.” So far as one can as¢ ertain, this hope of bett ide || 
the present unsatisfactory state. There are authorities who later in the year arises from the anticipation that wt the || 
think that there is no real volume of trade to come out, at any | Crops begin to be moved in the United States the f al || 
price, and who assert that there will be no revival to speak of | situation there will become less acute, and industrial - | 
for months to come. That there can be no great departure goes | ment improve. It is much to be hoped that this diag: will |] 
without saying; but it needs no expert experience to recognise | prove correct, but at present the signs are rather the ther | 
that a recovery in iron will at least be facilitated with the dis-| Way. and it should not be forgotten that the position across || 
appearance of the illegitimate speculative influences which at | the Atlantic is further complic — by the fact of this being |} 
the moment are maintaining an artificial level of values. It| the year for the election of a President, which operat: lways || 


affects the general trade of that country adversely. A ID 
cablegram gives the exports of wi ol from Australasia 


account for Cleveland pig-iron, and that the shipme nts are likely . 
end of Fubveer ?.e., for the first eight months of ‘the pres 


» | 
t | 

engagements running were placed round 48s a ton. Since 50s wool year. © From Australia the number of bales exported 1] 
was turned the demand has slackened, except for forward busi- | @mounts = 1,308,000 bales, against 1,412,000 fi iT the cor 1. | 
ness, which is going through in many cases at 49s (three months’ | 1"& period of the preceding wool year. The > "o ase here- | 
warrant sales being taken thereabouts to meet the purchases), fore. ee bales. This Poe te that shipme are increasing, || 
and it mav be taken that both home and Continental customers for the decrease at the end of January amour ted 1 to 75,000 bales. 1 
would buy even more freely if quotations were held for a period The figures for New Zealand are for this vear jo>,000, ns | 
near to that figure, a reasonable and, it is affirmed, a profitable pared with 323,000 for last year, showing a ¥edu tion 16,000 |} 
price. : | bales, which, however, probably merely i idicates lel ys for |] 

The situation in the coal trade has improved during the week. | Y@t!0US Feasons in shipments, for the be st opinion obtainable 
The home demand exhibits no change of note, but foreign buyers a 5o On Eceees on the exports from the Domini t not | 
appear to be coming into the market with greater freedam. The | less than 20,000 bales. \ 
Board of Trade returns for February show that our shipments " , * 
to oversea markets are still increasing, but on not so large a lhe second series of public sales of woolled sheepskins was | 
scale as last year. The position should improve with the open- | held on Thursday, 7,334 bales being catalogued. This quantit 
ing of the Baltic as far as exports are concerned. The market | was much larger than usual, and although there was a good | 
at Newcastle is steady in tone. Steam and gas sorts are well | attendance of buyers, we learn from Messrs Chas. Balm 
stemmed for March, and, as a result of shortage of supply in port, that competition lacked animation, a considerable pro- | 
gas coal collieries, best qualities have advanced in price. | portion of the total offered being withdrawn. lk ull-woolled | 
Quotations :—Best steams, 12s 6d; small steams, 7s 6d; | merinos and fine crossbreds ruled from 10 to 1215 per cent. |} 
Northumberland unscreened, 10s gd; gas coals, 118; coking | cheaper than at the previous auction, while on arse sorts the || 
coal, 10s gd to 118; coking smalls, 1os gd to 118; bunkers, | depreciation amounted to 15 per cent. Prices for short-woolled || 
10s 6d; best foundry coke, 17s 6d. In the South Wales area a} skins of all grades marked a decline ranging from 10 to 1s per 





better tone prevails, although prices do not exhibit any actual! cent. Lambskins were in unusually large supply, and proved 
improvement. There has been more life in the market, possibly | difficult of sale at 15 per cent. below January quotatio 1s. 
due to the hope that there will be a considerable amount of new | . » “ 
business before Easter. Sellers have been quoting higher rhe 
figures for forward shipment. Quotations.—Steam coal: Large, | 
very best, 16s to 16s 3d; best seconds, 15s to 15s 6d; ordinary, | 
seconds, 148 to 148 6d; drys, 148 3d to 16s 3d; best washed nuts, 
148 gd to 15s 3d; seconds, 13s gd to 14s 3d; best washed peas, | Date. Sale Pmpt. | Date. Sale Pmpt 


. 
folowing is a list of the London Colonial Wool Sales, 
which commence on Tuesday, March 17th, being the second this 
year :— 











aah Mar. Selling Brokers. No. Mar. Mar. Selling Brokers. No. Apl. 
28 ) Ss .* se ) Ss Ss ) 2s © § ¢ . Sst, f q s 
138 to 13s 3d; seconds, 12s 6d to 12s gd; sm lls, best, gs od ‘© | 17 ..Buxton, Ronald, andCo..1_ .. .. | 28 ..Jacomb, Son,and Co.....3... Il 
os gd; good, ordinaries, 8s 6d to 9s; smalls, seconds, 8s to C. Balme and Co......... a. se es H. Schwartze and Co. 2 
Ss od; smalls, inferior sort, 7s to 7s 6d. Patent fuel: Best, Jacomb, Son, and Co.....1 .. 31 30 ..Du Croz, Doxat, and Co.3 13 
17s to 178s 6d. Bituminous coal: Households, best, 19s to 20s; | John Hoare and Co, ....1 .. .. Fhomas and Cook 3 
h he ld econds and other sort, from 1ss 6d to 17s 6d; No. 3| Apl. 31 ..Windeler and Co, eer 4 | 
ouse Gs, seconds and ote PBN y SEUAS BDF VE OS Ee Ss SOs 51 1S «Gee: Deeientes:.1 -.. 1 John Hoare and Co. 3 a 
Rhondda large, 19s 6d to 2os. Thomas and Cook ...... S.. eevee | 
19 ..H. Schwartze andCo..... 1 .. 2 1..C. Balme and Co mn 15 | 
H. Irwell and Co.........1 H. P. Hughesand Sons ..2 . | 
| 20 .. Buxton. Ronald, andCo..2 .. 3  2..Du Croz, Doxat, and Co4 wd 
THE WOOL TRADE. | 21 ..C. Balme and Co......... a aac Jacomb, Son, and Co. a 16 | 
Willans and Overbury ..1 .... 3 ..Buxton, Ronald, and Co.4 17 jj 
| 23 ..John Hoare and Co. ....2 .. 6 4 ..Willans and Overb yury ..3 18 || 
’ ee — T = mie vceus | H. P. Hughes and agate ‘“ C. Balme and Co. .....5..5 .. o- If 
_Our Bradford correspondent, writing on Thursday, says:—| 94 | Secomb, Son, and Co.....2 :. 7| 6 ..H. Irwell and Co. 3 1. 20] 
The downward course of crossbreds and English wools has not | Windeler and Co.........1 4. H. Schwartze and Co,....3 “nn 
vet been checked, although it is frankly recognised that at the | 25 -- Thomas and Cook Sages - 8 Du Croz, Doxat, and C 5 re | | 
opening of the sales in London next Tuesday the fall, which is | en Se 2 7 7 aon Sane see ern ane | 
certain, will nowhere near suffice to meet the decline which } Baxton,Ronald, asdCo..8 .. ..| 8 ..Jacomb, Son, andCo.....5 ..2 
has occurred in this market. What is, however, in the minds | 27 ..Willansand Overbury ..2 .. 10 ©. Balme and Co. +08 || 
of some people is that the decline may continue throughout the C. Balme andCo. ........ Soe eel Buxton, Ronald, and Co. .5 
series, and that at the end the level may be something like 20 | * * * * | 
per cent. below the close of last sales, which is about parity NEw ZEALAND Woo. SALES.—The New Zealand Loan and |} 
with this market to-day. Should it be so, this market would | Mercantile Agency have received the following telegram from ] 
promptly respond with a further 5 or 10 per cent. decline, on | their Dunedin branch :—* At the sales held here on sth inst., of 


the principle of always anticipating the future. How long this | 1.750 bales offered, 1,300 bales were sold. There was a fairly || 
game may go on no one seems to know, but meantime lit 1s | go od atter idance, and while the bidding was not vers keen, prices | 


z 


paralysing business, for no one will place orders for goods or} were firmer as compared with those ruling at the preceding sales || 
yarns when in less than a week the price may be altogether} on February 14th. ; | 
‘wrong.”” What is needed is some speculative buying to put ANTWERP SALES OF RIVER PLATE WOOL. 
backbone into the market, and then it is generally believed that The sales commenced on Wednesday, state Messrs H 
business would revive, for there has been very little buying] Schwartze and Co., with a catalogue comprising 
for five months. | bales. of which only gg2 bales were sold. ‘There was 4 





COLONIAL WOOL. attendance, 
(FROM OUR CORRESPONDENT. 


but there was only a moderate selecti 
tone was very reserved. As compared with the Janua 
During the week the depression in the auaabil wool trade has merinos ruled 5 per cent. and fine crossbreds 10 per 
become more marked. he statistical position entirely justifies | \ledium and coarse crossbreds were quite neglected, ar 
the anxiety of holders. Seldom have London auctions been | nominally quoted 10-15 per cent. lower. We now | 
anticipated with more interest than those which open in Cole- | average Buenos Ayres on the basis of 36 per cent. at ¢ 
man street next Tuesday. Supplies are not merely ample, but, | and on the basis of 3o per cent. at 5Séd per Ib. 
it is to be feared, much in excess of the present requirements 
of the trade. Owing to direct imports from all oversea markets, 
all consuming centres—here, on the Continent, and in the 
United States—are full of wool. At the approaching series of | 
auctions in the Metropolis the quantity tf colonial produce | THE COTTON TRADE. 
available amounts to rather more than 200,000 bales, and is | 
largely in excess of the total brought forward at the correspond- | 


j 
} 
} 
| 
} 

















ing period last vear. The most serious feature in this total is | LIVERPOOL, March 13. i] 
the large quantity—31.000 bales—held over from the January The spot demand has again been on a limited se: 
auctions. Such an accumulation of stocks augurs ill for any] sales 44,000 bales, of which 40,610 bales are Ame! ee | 
chance of an early improvement in values. Probably, when | bales Egyptian, 1,290 bales Brazilian, &c., 300 bales West I ret | 
this series ends, it will be found that even a still larger quantity | &c., 170 bales African, 270 bales East Indian, 10 bales ant 


| ion nd 40,20% | 
has been carried forward. In addition to the colonial wools! Of these 3,800 bales are for export and speculat n, 4 
ne 


beet ore rae 0% 
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| bales for the trade. Imports 70,300 bales, including 64,354 bales 
| American, 2; g58 bales kgyptian, 1,478 bales Peruvian, 69 bales 
| * bales Kast Indian, 527 bales sundries. In Sea 
“se riptions rather more business has been done at easier 
| prices. Qu tations are generally reduced '%d to 1d per lb. In 
| American yderate business has been done. Quotations are 


Peruvian continues slow 





| seduced 4 points. Middling quoted 6d. 
of ‘als Quotations of rough sorts are reduced 1§ to 25 points, 
- 1 smooth § points Brazilian in the absence of stock qualities 
have been generally neglected. Quotations are reduced 4 points, 
ond are onl al. In East Indian a retail business has bee 
done at previous rates. Egyptian has been quiet without change 
price, W th the exception of fine and extra fine brown, which 
re reduced ! *Joanovich and Abbassi reduced 1 Futures 
wre §¥) to g'2 points lower, closing quiet. March, 5.57; March- 
April, 5.57; April-May, 5.5772: May-June, 5 58: June-July 
ee Iuly-August, 5.5342; August-September, 5 45 “ Septem. 
r-(ctober. 5 38; Oct yber-November, 5.31; ato vember- De: 
r. «.28; December-January, 5.2'3. Egyptian futare $ are 1! 
12 ] wel 
CURRENT PRICES.—THURSDAY 
ald | @ Same Period Same Period 
| o gs | & 1907. 1 
Descriptions. aie os 
dis Bis 3 § 3 Si 6 g SUG 
e'2 8:8 Sin 2 888 @ Ss 5 
Old 'o a BIN) SOA & AMR 
American, @igia@ati@éteéete qd,dadia aida 
Sea Island........ per lb; .. | .- : oe 17h 184 13 . 184) .. | oe (14 
Florida ditto...........- oe tao 163 \ af. gia & a 
\0rd'G OI, M Mid GMMF GOLMGM GO uM GM 
Amerlea 20. ccccccccces 4-76 5°31 5:75 6°09 6:35 671 532 5°76 636 5°43 5°61 595 
Brazilian, iMid MF #'r, G F Gd Fne MF Fr. Gd. MF Fr. Gd. 
Pernambuco, &C......6.. oo } OS 713. TED, oo | oe | C49 TI4; .. | SSI, FER; .. 
SR cncnceeesks6e6eene eo (6°48 7°33 7°44 . 649 714 5:58 596 ., 
PUMIRD oc ccccccccccesecs oe | 8°48 7:13 7°94 649 714 552 59C ., 
Rio Grande .....+-+s00- «- |643 7:08 7°39 6°38 7:05 5°52 590 ., 
DE cccoccascseueess e. |643 7:13 7°44 6°49 7:14 552 5°90 is 
OO eee 643 7:08 7°35 6°38 7:03 552 5°90 ., 
Egyptian i " 
ctistisesneidsene oo | oo | TH THR. S20 OR. oe! TH SHB. | 1: GB 
NS ccccensede secee| co | co | Ge Tek Sey BEB oe | Gd Sek) .. | oo | Deh 
Smyrna, Greek, &c, as 1 66 | 6s | OH 1 oe 1 ee of es . -_ © | - wa 
West Indies, &c. 
TahitiSea Island ...... oe | asl oe tee eee) excl on lea we 1 06 7S 
Peruvian—Rough ...... po ee 1000 10501150: ..  .. 1050 «+ | 8°75 
Ditto Mod. Rough.... .. | .. $009°009°75 .. -» §00 9°75 645 8°35 
Ditto Smooth ........ .» 612 652 672 7:07 7°47 608 6°48 7:03 558 610 641 
Ditto Sea Island...... ee | oo | 10g 11$ 12 12), .. > 123)| .. 4 9 
AfriogD .........4.. sess ee | oe 5°39 5°70 6°55 7°00) «. | 5°50 630 4°70 5°70 
_ East Indian, iGFr vor Gd. F G Fne'S'tn' Fer Gd. Fne rar Gd. Fne 
Surat—Mac.G'nd Surtee .. | ../'.. Si} Sh «.! + 36 jj ee | se | 5B 
» Broach; .. | 5¢h 575 543 Se | .. |! § Sik Se . , S¥m 5g 
Sawginned Dharwar . -) 444, 4944p... oe | 42 5 44 45 Om .. 
Bhownuggar.......... a) oo os ee eee 
M. Gin'd ey gee a, ee eS ee! ee ee ee 
Oomrawuttee, No.1 . 4vs Vee 44h 448 448. 4fe 4th 4th 48 af 5. 
No.2 ..) .. | .. | Sey 444 Fhe we oe | Ste Sta)... 45 44 
Mf, Gin'd Oomra, ee. i 4yy 4fe 4te Sta Stee. | Sie 4Eh Sea) 4g 43 8 
No.2) .. | .. 4pm 4th 44a, oe ~- | Gey 44a! 0. | 48 1 
M. Gin'd Khandeish .. \ 4am 4th 4th Stee. Fie fie Ste 4 Sie. 
NN ineduieséneaiare Pe Pe Pn Sen en Pe Pe ee ee ee 
M.Ginned Comptah .., 43 | .. 4 ce | oe | oe ce | She oe | oe | YS oe 
Begalkote wieneeanan ol cn we | Gh ew toa | coll oot Ge xe i omc) Set aa 
i ievesctaet ick BM) .o (3a BH! oe BH BWW | Se 4S 
Machine Gin'd Scinde, | ee = 35 4 | 46) -- |] .. 14 443 
Slissshenatenchane 33. «33h 38 3G Gay Sh SRR «383 SHA 4G 
Machine Ginned a ae tts 53 3a 4 4 48) tH .. | Veh 49 
Madras—Tinnivelly . 448 Ste Sth we | oe oe Sts Sit 5. |, Sey) Sys! oe 
_ WONOER ocscss UR eee eee es eee oo (Swe | 
Commilla ............... No2 4§ Noa Sds co | eo |i «> Nod .. | Sty NOW Sf | 
Coconada Red. ........ Weies | awl as ot ea eee ae : oe é 
Imports, Exports, Consumption, &c. 
March 6. 
—— Inc. or 
1908. 1907. Dec. 
kk Bales. Bales. Bales, | 
— From Jan. 1......+. 1,553,047 1,590,508 .... — 237,461 
oo BOR Be concnce 2,835,870 3,360,195 .... = 524,325 
Exports 6 OU. Bene sesns 27,365 155,797 .... — 28,432 
" o» Sept. l...ecoee 243,582 27040 .... — 27,058 
Consumption 0 COM Jiceccese S7G66 1007,638 .... — 150,977 
Stan wo Sept. J...cccce 2,224,288 2,360,517 «2... — 136,029 
—- ‘beens cccccccccoces M181 500 1,127,556 .... + 50 | 


; The imports for the week er iding Masks 6th ameuatid to 90,807 
vais, and the quantity of American cotton reported at sea for Great 








“ritain (including cable advices to date) is 167,000 bales, against 
39.000 I sat the corresponding period last year. 
MANCHESTER, March 12 
m rather more inquiry for yarn and cloth this 


t, but sellers have not made much progress, busi- 


theult to arrange. Lower prices are still antici- 


jucers are fairly easy to deal with, and buyers 
India demand for cloth improves very slowly, 
nething has been done for Madras and Kara- 


alancalaes f small extent. Ch 





ina buyers are ready | 


4 price. There is not much fresh news coming | 

encouraging character from the Mediterranean | 

" shippers are waiting for better clearances on the 
~~ oe imours have been current of financial difficulties 
ng,circles. Quite a feature of the cloth section 


me Pa 
rT ititv. in prices Hon 


. > better request, but offers are low. Spinners are 
j ing ground. A little more inquiry has come 
= YT export descriptions. Bolton yarns do not improve, 


when tested 





(0 


re trade American yarns have | 
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; al) Compasatine Statement of the Cotton Trade. 
Previous as Weeks in 1908. 
Price, —— — — 
+ Mar. Price, Price, Price, Price, Price, 
12, Mar. + Feb? Feb. ¢ Feb. + Feb. 
1998. 5, 27, 20 i3. 6 





disa@sdsdiea@sa 


8s 
Raw Ootton—Middling American. perlb 609 610 63 610 626 6531 
— Good fair brown Egypt.perib © 7+ 0733 C 73 0 82 0 84 0 8% 
Be att perib 0 95 0 94 O 94 0 9h O 93 0 3? 
| i TI Shed ordudanatiie au perib 0 9 O99 O09 CIW 09% O IH 
| == 60’s twist (Egyptian) ...... perlb 016 0 164 © 164 017 | 0 173 0 174 
| 32-in. Printers 116 yds, 16 by 16, 32's and 
WN ities ve oluccuaieccant oe 915 215 215 4 15 6 15 7 
| 36-in. — ings 76 yds, 19 by 19, 32's and 
Shushoneenodaseededeamsecsewese 44214414414 614 814 9 
| 38-in. ditto, 38 yds, 18 by 16, 10 ibs... 711 80;80'81 82 8 2 
| 39 in. ditto, 374 yds, 16 by 15,83 lbs .... 631 70'76'71°'72:.7 2 
(I1.) Compared with Previous Years.* 
Price, Corresponding Dates in 
t Mar. — —--- 
12, “> SF 
1908. 1907. 1906. 1905. 1904. 1903. 





@ieads8desae4@eda 
Raw Cotton—Middling American.perlb 609 600 578 434 842 . 5 
85 ; 





= | 


—_ Susdieiriacsalggye. -perib 0 7:23 lla 0 0 6is CG 9 0 8, 

| Yarns—52’s twist .........see0e--perlb O 93 0 10g 0 844 O7%, O11 O Ty 
— 4’sweft ............. ..-perlb € 9 0 10¢ 09;; 0744 Oilg © 7] 

— 60's twist (Egyptian) -perlb 026 0 194 O log O zy 0 26) O 1l5z 
52-in. Seaton, 116 yds, 16 by 16, 32's and ‘ 
Cesoeccdccdevregdcnccescoucenuces 5 016 3 16 615 1416 6 13 6 

6-in. shirtings, 76 yds, 19 by 19, 32’s and ee ae 

Sdcnceccasegesededeccecceeooesce 144215 5 15 7:14 6 15 10315 0 

33-in, ditto, 38 yds, 18 by 16, i0 Ibs...... 711 8 4 8 5 7 8 8 797 1 
33-in. ditto, 374 yds, 16 by 15,83lbs .... 611 74 75 69 7T7 6 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimalequivalents, t Nominal quotations. 





THE SILK TRADE. 


lowards the ddle of the past month, write Messrs 
Chabriceres, ete and Cie., in a letter dated March gth, there 
Was some improvement in the demand and a slight recovery 
prices, but events have worked again in an adverse direction, 
and we have finally to report a fresh decline in values, small on 
some sorts, but reaching § per cent n the average The silk 
trade is suffering from the crisis which ins struck the whole 
business world, causing hea losses and failures, and creating 
a general locking up of n one\ Moreover, the importance 


supplies from the East this season, either already arrived or still 
available, had a depressing effect on our particular mark et. How- 
ever, looking at things in another light, it be ent that 
manufacturers, following a very cautious policy, have j w but 
scanty supplies in their hands, whilst present low prices ought 
to tempt once more a consumption, which was very large some 


omes evi 


six months ago, and is probably less reduced than is supposed 
these are the elements which one day or other will bring a change 
the better, but for the present the market remains weak 








COFFEE AND VALORISATION. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, March 11 
Another week has passed which leaves prices of futures entirely 
ul unaltered, except that May is — M4 — lower, with 
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March and May at 3234, September at 33!4, and December at | 
33/2. Current month has occasionalry been a little stiffer, but 
never went beyond 33 pf. Trading has continued of the most | 
desultory character, and the spot market, which for some time 
had been fairly good, is now sharing in the lassitude. Good 
consumers’ sorts are scarce, and their scarcity—due to locking up | 
of the high-grade Santos coffees by the valorisation syndicate— | 
puts them much above parity of futures. Attention of country 
buyers is now mostly directed to other good sorts, such as West 
Indian, Central American, and East Indian, which all find a 
ready market at quite fair prices. The market is perhaps more 
disturbed than hitherto by the continued liberal receipts at Bra- 
zilian ports—amounting during the past week to 100,000 bags, 
with one day a holiday, as compared with 102,000 for the full 
week in 1906. Another circumstance which discourages holders 
outside the charmed ring is that Brazilian offers are larger and | 
at easing prices. Then again, the Brazilian Review to hand this | 
week has brought an estimate of the next crop of 10,000,000 bags | 
for Santos and 3,500,000 bags for Rio. Further, it states that | 
the weather has been ideal for coffee plantations, and that, all 
things considered, the 1g0g-10 crop should become an excellent 
one, under normal weather conditions from now on. These re- | 
ports have again started discussions as to the ultimate issue of 
the Government valorisation, and nobody here cares to touch the 
article at present except on the absolutely safest basis. 








SUGAR. 


OUR CORRESPONDENT.) 
HAMBURG, March 11. 
(here has again been much excitement in the sugar market, 
with dealings more animated 


(FROM 


than for years. Prices were rushed 
considerably higher, and on Monday 88 per cent. beet futures 
changed hands freely at 21.25 for March, 21.45 for May, 21.80 
for August, 20.15 for October, and 20.00 for December. Fluc- 
tuations followed, and during the morning of Tuesday the best 
prices were again touched, but since a somewhat abrupt set- | 
back has taken place, and to-day the close is made at 30 to | 
10 pfennig below the highest. Up to Tuesday the air was full | 
of stimulating news. The Cuban crop and the Porto Rico crop | 
estimates were lower; the Java crop would turn out much below 
expectation ; America was buying cane cargo for April-May ship- 
ment at much higher prices; in fact, those predicting higher | 
prices were jubilant. : 
were 1n 
seem 10 
buying 


| 
Refineries bought sugar freely ; exporters 
the market, and with the increasing demand offerings | 
decrease. The weekly Cuban message checked the | 
fever, the receipts at six ports were rather fuller than 
expected at 50,000 tons, and the leading statistician sent some | 
monthly figures by cable which were interpreted as not bearing | 
out the alarmist reports about a crop shortage. The cable was | 
sust eptible of varying readings, it is true, but the bull nae | 
suddenly remembered that the rise established during the past 
fortnight was quite important—important enough to secure some 
of the handsome profits. The bear interest having been forced 
out of the market, realising became difficult, and pri es suddenly | 
swerved round, At the close to-day the market is again steadier | 
at 21.05 for March, 21.20 for May, 21.50 for August, 20.00 for 
October, and 19.90 for December. New « rop deliveries attracted | 
some attention from Arbtrageurs, but clear purchases were not 


| 


acreage will not be as large as predicted, and perhaps in the 
aggregate there will not be any decrease at all Both the 


Bohemian and Swedish growers seem to have bridged over their 
differences as to the price to be paid for beets 
the refiners have been the best buvers, « xporters operating with 
greater reserve at the enhanced prices. In second products the 
business has been limited down nall transactions, as fac- 
Refined sugars naturally benefited 
by the upward movement, but shippers did not secure any im- 
portant lines, their bids being mostly below a workin , paris 
he week's receipts here ’ he 


> 


to s! 


tories have ceased working 


parity. 
were 210,000 bags, and the expo 

ae ee ; ags, ¢ xport 
reached 153,500 bags, of which England took 22,790 bags raw 


ana Rea 2 a 7 ; 
and S* Soo refined The total stox k here now amounts to 866 400 


bags, against 705,700 bags 
——— 


MAGDEBURG SUGAR STATISTICS. 
By Speciat WiRE FROM THE STATISTICAL OFFICE OF F.O. LicuT.) 


; Magdeburg, Friday Evening, March 13, 
Considerable decrease of beet area less probable than antici- 
pated. Visible stocks, 3,712,000 tons, against 3,912,000 tons. 


THE LEATHER TRADE. 


The market for leather during the week has again been very 
quiet. Stocks show some tendency to accumulate, especially ip 
light sole leather. Users show little disposition to operate largely 
in any description, and sellers are more than usually active in their 
endeavours to find outlets for production. Under the circum- 
stances, values are remarkably steady, quotable alterations being 
small. 

In their menthly mail repert of the market for Australian leather 
basils, salted hides, mimosa bark, &c., dated Thursday, March 12th, 
Messrs T. J. and T. Powell state the imports (four weeks) at 861 
bales leather, 169 bales basils, 2,975 salted hides, mimosa bark 
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| be quoted fully 4d per lb lower, and shoulders have 


| can stocks show an 


| refiners, firsts 88 per cent. sold 103 6jd, f.o.b. | 
| basis 75 per cent. sold 9s 3d, c.f. andi. terms. Toan outport, firsts | 


often hez of, as > planting prospects ; i] 
= — ae: f, a _the planting prospects are still uncertain, 
ugh it May now be reasonably stated that the decrease in | 


Of actual sugars, | 
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nil. The sales of Australian leather since February 13th am 
to 973 bales. The report states that since the turn of the 

market for Australian leather has been exceedingly dull, ard fresh | 
sales have been difficult to effect. A certain amountof leat has | 
been placed, but only at prices fully 4d to 1d per |b lower than the | 
quotations, which were to acertain extent more or less 
‘The fall is especially pronounced in Sydney tannages ; bellies 


iE rir ces 


oone ry, } > 
gUNC DAaCcK 1 


similarextent. Stocks on hand have increased, and now amou: 


to 1,233 bales. Atthe tanned East India goat and sheep sales the 
quantities sold show a slight rise of 4d per Ibin tanned sheep, but 


as over 800,000 were withdrawn, it would appear that if seller 
bad forced the market, prices would have receded 


er eee Cees 


mewha 
There has only been a limited import of Australian gh splits 
but the market is exceedingly weak, and to make sales 1d per |b 


less would have to be submitted to. These lower prices are partly | 
in consequence of the large stock of waxed splits which are being | 





offered from the United States at fully 2d per |b drop, and the | 
commoner splits, which are usually sized and rolled, are lower 
because of the lower prices of offal and the larger quantity that is 
being offered on the market 
In rough tanned calf skins the market has been y small. | 
English calf skins are lower by about 1d per Ib., and this, 
course, would affect the price of any Australians thatcame to hand 


In salted Australian hides there are very few sales 
the quantity offered has been small and unattractive The market 
for hides generally is dull, and prices are in buyers’ favour 

Shipments of glue stock have been small; there 
demand, and not much change to report. \| ¥ 

The import of Australian mimosa bark has been nil; there are |) @ 
no stocks, and there are no offers for shipment. Of Natal bark 
there is fair stock of good chopped on the spot; the price is {9 per | 
ton. There are a few tons of good ground Natal bark on the spot; | 
the price is {10 15s per ton, usual landed terms 

Sales and deliveries for the month 20 tons. Stocks, nil 

The Government import and export tables for the month ending | 
February 29, 1908, show a decrease of imported hides, also a 
decrease of imported leather as compared with the same period | 
last year. 


to report 
report 


> very little | 


e 











FOREIGN AND COLONIAL PRODUCE MARKET. : 
For Reports of To-Day's Business and Public Sales see “ Postscript. lt 


Mincing Lane, March 13 “4 

SUGAR.—The market opened the week very firmly. prices inall || § 
directions being further raised, and a fair amount of business was | . 
transacted. The trade, however, followed the upward movement | ; 


mainly responsible for the renewed firmness. Cuban receipts of 
50,000 tons, which compare with 60,000 at same time last year, 
produced but little effect either way, but irregularity and weakness 
prevailed at times in the beet market, due to realisations. Ameri: | 
increase of 24,000 tons on the week. and | 
Raw kinds were quietly inquired after. To | 
second runnings, 


with a certain amount of indifference, speculative interests being 


Hamburg 6,000 tons. 


sold 10s 73d, f.o.b. Total visible supply amounts to 3,701,000 ton 
as compared with 3,894,000 tons at same time last year 
Home ReEFinep.—Transactions of fair extent resulted in cube 
Tate's No. 1 sold at 20s 74d; No. 2, 198 9d. Pieces met a fairly | 
ready sale. Mid to good yellow, 14s 6d to 15s 6d; whites, 153 9° 
tS 163 od; fine granulated, 18s 9d; Standard ditto, 15s 4)¢ 
No. 1 crushed, 18s 10$d; Lyle’s No. 1 granulated, 193; No 1 
yellow crystals range from 16s 9d to 173 14d, as to make 
FoREIGN REFINED.—Cubes sold to a moderate extent 
rates. W.S.R., prompt, 14s 74d; S. and T., ditto, 145 4% 
| Meyers, ready, 148 44d; F.M.S., 14s 14d; K.A.V., prompt 148 40d; 
T.T.D., 143 444; A.S.P., 148 3d; C.Z.R., 148 44d P.G.K., | 
148 3d; and Say’s, 148 6d, f.o.b. Lebaudy’s granulated, prompt, | 
133 103d, f.o.b, Paris. French crystals, on spot, tbs | 4d to 178 
as to sample. 1g, | 


Ss, | 





Ss 


at higher || 
44d 5 | 


Pe a Tee er ee et, eee ee Geet See 


Continental granulated further hardened in value, | 
though best points were not maintained regarding distant positto ie 
| Ready, firsts, sold, 128 23d to 12s 33d; March, 12s 2}d to 12s 331; 

April, 123 3d to 12s 39d; May-August, 12s 44d to 125 and 


July-August, 12s 53d to 12s 6d ; October-December, 11s 74d, 1.0. ii 
Hamburg. 1. ie 
Beet.—A good trade passed at irregular prices. March sole, if 
10s 6d to ros 6}d; May, 1os 84d, 10s 64d, and 1os Sid 108 73°; 
ros 8d; August, tos 10}d, 10s S}d, and ros 1o}d, 105 T0ae: = } 
| October-December, 93 11d, 98s ro#d, and 9s 114d, f.0.: Hamou nd li 

CANE-GROWN quiet of sale, but steady. 250 bags crysta - 

@, SOM, 


Demerara sold, 17s gd. 350 tons native Penang, to artis 
os 44d, London, landed terms. 

Imports and deliveries of sugar into London s1 
to March 7th, with stock at latter date :— 


~e January Ist 


1908. 1907. 1906 1905, 

Tons. Tons. Tons Me 

Imported ........-.-- 24,390 .. 38,860 .. 36,550 .. 33340 

Delivered .........-+. 32,500... 34,570 .. 51,560 .. 24 630 

Stock ....sseveceeeeee 13,100 .. 21,740 .. 20,580 -- O09 
| Stock U.K. .......--. 69,940 .. 66,000 .. 79,820 113 
Cane, jaggery, percwt. 8/6 .. 83 «. 7/3 15/9 
JaunGHeRh <ccccccccse 246 ws Be CU 14/74 

Beet, 88%, f.0.b....... 10/10 .. lg -- 8 -- Oe, 


| 7 
SuGAR IN Macritivs.—The weather in the isiane — ge 
ate February 4!" 
Heavy rains have 


past month, write Messrs Blyth and Co. under d 
| has continued to be all that could be wished for. wy 
| fallen daily, and the canes are looking splendid all over 
| In our last we reported a dull market, but it was felt tar ® 

cece 


the isla 
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$< 








_-———— 
| M 
> 
heavy 
forwar' 
| were V 
paid. 
| market 
purcha 
\| cleared 
| arencw 
| that as 
| cost pri 
prices, 
| improv 
quantit 
| there at 
prefer 
purchas 
| the pric 
syrups 
manutai 
are only 
INDIA 
forecast 
ot East 
very far 
rain. 
total un 
acres 
outturn 
which w 
RUM « 
GLUCt 
1s 74d. 
COFFE 
and pass 
quay te’ 
Santos, « 
' Mysore, 
"8s; Ne 
838; Cox 
Colombi 
greyish : 
mottled 
colory, 7 
peas, 70s 
medium, 
68s 6d: 
bold gree 
a limitec 
March, s 
3Is 14d ; 
Import 
to March 


Imported 
Delivered 
Export .. 
Stock . 


The L 


following 


Ma) 
10 x 
a.m 
8s da 
Mar. 30 0 
May. 30 6 
Jaly.'30 10, 
Sept 3] 3 
Dee, 3) jo. 


oa 


Contracts 
COCOA 
and met ; 
and in SOT 
48 to 5s, 

eylon, g 
798 6d 
‘ninidad, 
une red, ; 
88 to 
ted, 73s 
dold, 79s 
7s 6d, 
Venezuel: 
lair, 76s ¢ 
Cabello, 
Private tr, 
788 to 855 
dags Grey 
dags Cey] 

TEa.— 
Were offer 

ekoe, co 
800d, 63d 
to Toad 7 

ne, IS to 
Catalogue, 
dearer, ] 
Pekioe, 69, 


1 


a 





PIPES TR eter on cre 


5 


se SRY: 


OEE OOM AEC I EEN tes 2 PEE 


TRON TA 


| 
| 








ea Bn 





ree EEE IE ETE ERA EE FO tS 8 CN a RE ORI TEI FR 


Cee ena tos es 





March 14, 1908. | 


> 


pments made to Bomhay the Indian traders would come , 


i vV shi 
es sooner or later and operate freely. Consequently holders 
eee very firm in refusing to accept less than had previously been 


| paid. Finding, therefore, they were unable to force down the 
| market, they decided to meet holders, and we may say that by 
| purchasing about 250,000 to 275,000 bags at Rs.8 50 they practically 
cleared the market otall available Bombay sorts. Stocksin first hands 
| arencw very small and in strong hands, holders forming the opinion 
| that as the Indian traders must ask at least 3d to 4gd per cwt above 
cost price if they wish to resell, tl ey may be able to realise better 
| prices, if, with the Natal crop having come to an end, we see an 
| improved demand in this direction. Against this, the large 
‘quantity sent forward to Bombay may tend to keep the market 

here at a low price, and the Indian traders may possibly later on 
prefer to sell at a price about that at which they have recently 
purchased, as the average price of their holdings is not Rs 5.50, 
the price lately paid. There has been a strong demand tor low 
syrups for London at Rs 5.50, but owing to the wet weather the 
manufacture has practically ceased on most estates, and supplies 
are only coming in very small quantities. 

InpIAN Crops.—The Director of Agriculture has issued his final 
forecast (dated Camp Jorhat, January 29th) of the sugar-cane crop 
of Eastern Bengal and Assam, 1907-8. The season commenced 
very favourably, but the crop was injured later through lack of 
rain. The area under sugar-cane (some 107 per cent. of the 
total under the crop in British India) is now estimated at 191,100 
acres. The area cropped last year was 182,200 acres. The total 
outturn is estimated at 85 percent. of the normal crop per acre, 


which works out at 3,265,000 cwts, or 6 per cent. less than last year. | 


RUM quiet, but steady, at recent prices 

GLUCOSE was held for steady values, and liquid, on spot, sold 
tre wad 

COFFEE.—Supplies at this week’s auctions were of fair extent, 


and passed off with a generally steady tone. Unwashed Dumont, | 


quay terms, small to bold, 39s 6d to 49s 6d; peas, 38s to 45s; 
Santos, quay terms, medium to bold, 33s 6d to 36s. East India 
‘Mysore, bold, 57s to 83s; medium, 56s 6d to 65s 6d; peas, 61s to 
8s; Neilgherry, bold, 73s 6d to 81s 6d; medium, 65s 6d; peas, 
338; Coorg, bold, 61s to 64s; medium, 58s to 59S; peas, 65s ; 
Colombian, good bold greenish, 63s to 63s 6d; medium, 58s; faded 
greyish 58s to 583 6d; ordinary pale, 46s; damaged good bold 
mottled greyish, 58s 6d to 60s; Costa Rica, good to fine bold 
colory, 72s 6d to 82s 6d; medium to fine ditto, 64s 6d to 723 6d; 
peas, 76s to 112s 6d; Guatemala, fair bold greenish, 60s to 63s; | 
medium, 56s to 59s ; peas, 54s to 65s ; Mexican, good bold colory, | 
63s 6d; medium, 62s; smalls, 53s 6d; peas, 86s; Jamaica, fair 
bold greenish, 62s; fine to fine ordinary, 48s ; peas, 618 6d. Only 
a limited business was transacted for future delivery. Santos, 
March, sold 308; May, 30s od to 30s 44d; September, 31s 44d to | 
3s 14d; and December 31s od. 
Imports and deliveries of coffee into London since January 1st | 
to March 7th, with stock at latter date :— 


1908. 1907. 1906. 1905. | 
: Tons. Tons. Tons. Tons. | 
imported ......... - 7,260 .. 7,480 .. 7,720 .. 8930] 
Delivered (home use) 2,970 .. 2900 .. 3,170 .. 3,190| 
Export Fi ahilicneeatee 3.200 oe 4040 .. 6.440 .. 7,910 | 
a . 27.320 :. 14870 .. 21,330 .. 32,970 | 


SANTOS COFFEE. 
_ The London Produce Clearing House, Limited, supply the 
bollowing quotations for good average Santos coffee :— 














| Mar. 7. Mar.9. | Mar.10. | Mar.11l. Mar. 12, Mar. 13. 
an. —— SS |) Se - —__—___-- = 
1030 1 0 | 1030) 2 30 |10 30:2 30 |10 30) 23010 W; 230 1030 230 
a.m pm. &m. | p.m. |a.m. p.m. am. pm am. pm; am pm. | 
ve p28 48 dis disd sdlsdsde as oF le 4 
eh 0 30 1430 0 (30 6 |300 30 14/29104,300 30 0:30 0:30 0 HO | 
wy. $0 6 30 6 30 7430 6 306 306 (30 4430 4430 44/30 4430 4430 44 | 
=i 0 10) $1 0 31 0 (30103 30 9 /30 9 [3010830 9/30 9:30 9 10 9 | 
me at 3 131 $1 6 31 44/31 3 31 3 131 3 31 331 3/31 3j5L 3 31 1d 
91 10:51 9/51 103.31 9 131 9 3 9/31 9 31 9 317% | 


19 |31 74i3i 931 
~ ' } | 
~ontracts for 10,000 bags Santos cftee registered during the week. | 
COCOA ~At public sale, a moderate assortment was catalogued, | 
~ met a good demand at generally higher rates. Ceylon 2s to 5s, | 
., 1 Some cases 6s dearer. Grenada 3s to 5s, Costa Rica, &c., | 
m2 58, and Caracas 2s to 4s up. Trinidad steady. 1,210 bags | 
_“¥ion, good to fine bold red, 82s 6d to 873; ordinary to fair, 76s | 
Tinted orown, 748 '0 778; native, 67s 6d to 723 gto bags | 
fe red ne Od,” Sts; fair red, 763 to 78s. 2,053 bags Grenada, | 
gg. ,. 99 t0. 778 6d; good, 75s to 75s 6d; dark, 74s €d; pale, 


red - _ 19 bags Jamaica, reddish, 71s; fair fermented dark 

bold = ee bags Guayaquil broken sold, 52s. 292 bags Java, 
6s 6d. <a 6d to 76s 64. 58 bags good Costa Rica, | 
ene, ee Caracas clayed, gos; unclayed, 81s. 371 bags 
ir Ge 6.3 iclayed, 798 6¢ to 82s. 53 bags, few found buyers, | 
ie oes t* bags Samara sold, 69s 6d to 72s. 60 bags Puerto | 
Shanta 4: a Colombian, and 456 bags Bahia bought in. By 
Bs to Re. ays the latter sold at 80s for superior, 600 bags Trinidad | 
Dags ns 1 some bold to extra bold Nicaragua 92s to 1058. 300 | 
bags Cevion ... 6d to 80s, 350 bags Guayaquil 95s to 97s 6d, 500 | 
TEa.—,, ' slate, 50s to 82s, Native 7os to 748 per Cwt. — 

public sale this week some 33,000 packages Indian | 


Were offara. 
Petoe, red and passed off very steadilv, a tair demand prevailing. | 
800d, 63d to , n to fair, sold, 6¥d to 10d ; broken pekoe, common to | 
to 1ogd aoe 2d; pekoe souchong, 64d to 8$d ; orange pekoe, 7d 
fine, ts ae ‘1S to 1s ofd; broken orange, 7d to 114d; good to | 
Catalogued ra »d per Ib. Some 21,000 packages Ceylon were | 
earer, om 1a good demand prevailed, prices being occasionally 

*, common to medium, sold, 63d to 8}d; broken | 


4d; pekoe souchong, 64d to 7d; orange pekoe, 7d | 
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to 3fd; broken orange pekoe, 7d to 10d; good to fine, r1rd to 1s 3d 
per ib. 740 packages China black were catalogued, and only a few 


| sold. Moning, 1s, Ninchow, 64d per lb. Sales of Java amounted 


to 2,600 packages, and met with fair support at steady rates. Pekoe 
changd hands at €4d to 74d; broken pekoe, 64d to 74d; orange 
pekoe, 6$d to 8yd; broken orange, 63d to 11d; pekoe souchong, 
63d to 7d. 540 packages green China, Sow Mee sold, 1s odd ; 
gunpowder, 5$d_ per lb 

rhe quantity of Indian and Ceylon tea taken by markets out- 
side the United Kingdom during 1907, state Messrs Gow, Wilson, 


and Stanton in their circular, shows an increase of 8,000,000 Ibs 
over 1906, and of 49,000,000 Ibs over 190%. Since 1900 there has 
been the remarkable increase of 88,000,000 Ibs in the c nsump- 
tion of British-grown tea in foreign countries 


BLACK PEPPER.—The market ruled irregular, and generally 
quiet. Singapore, fair spot, 3gd; and April-June shipment, sold, 
37¢d to 3 g-32d and 3 11-32d, c.f. andi., delivered weights. At public 
sale, 149 bags Singapore were offered and bought in. Without 
reserve, 48 bags ditto sold, 33d to 334. 5 bags Ceylon bought in, 
also 20 bags long pepper. , : 

WHITE PEPPER fairly steady, but ratherquiet Singapore, fair, 
spot, 57;d; and April-June, 5%d, c.f. and i., delivered weights. 
At public sale, 98 bags fine, and 40 bays Singapore were bought in. 
205 bags Penang were sold before the auctions. 

PIMENTO.—145 bags were offered, and only a few sold, 23d. 

CINNAMON —140 bags Ceylon were catalogued and bought in. 

CLOVES.— Zanzibar steady, but quiet ; Mar:h-May delivery, 5d ; 
June-August, 54d; August-October, 54,4; March-May shipment, 
5d; September-November, 533d to 5d, c.f. and i., delivered 
weights. In auction, 170 packages Zanzibar and 4 bags Penang 
bought in. 3 cases Ceylon sold, 7d to 8d 

CHILLIES. —1o04 bags Japan, 40 bags Java, and 30 bags Zanzibar 
were offered and bought in 

BEANS.—142 bags Chili haricot retired. 

TAPIOCA.—<At public sale 1,204 bags flake were catalogued, and 
only a few Singapore sold, 24d. 400 bags medium pearl, 420 
bags seed pearl, and 268 bags bullet retired. Of the latter 47 bags, 
without reserve, went at 20s 6d. 174 bags siftings were bought in. 

SAGO.—-125 bags medium were offered and bought in. 


ARROWROOT.—283 barrels St Vincent were catalogued and 
bought in, 33 barrels, without reserve, selling, at 28d to 34d. 56 
cases Natal retired, and 44 ditto, without reserve, sold, 18d to 2d 
per Ib 

NUTMEGS —35 packages Eastern were offered, and a few defec- 
tive sold, 34d 

COCOANUT.—169 cases dessicated offered and bought in, 

GINGER.—At public sale, 182 packages Jamaica were offered, and 








After Influenza— 


BOVRIL..MILK 


The tonic and restorative proper- 
ties of prime beef and fresh milk, 
as combined in Bovril made with 
hot milk instead of water, will be 
found invaluable to convalescents 
recuperating from Influenza or 
weakness due to other causes. 





Care should, however, be 
taken to make sure that 
Bovril is used, as its purity 
and concentrated ‘“all-beef ” 
properties are absolutely 
beyond question. 





Where the patient prefers it, INVALID BOVRIL, 
which is unseasoned, may be used instead of 
ordinary BOVRIL. 


BOVRIL stenas tor BEEF ena PURITY 
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afew sold: medium scraped, 65s; small part scraped, 58s. 78; TALLOW.—A somewhat steadier tone governed the m: 


market, t 


pete ae ae 








pkgs. Cochin retired. | ness, however, moving rather quietly. At Wednesday's - 45,2005 
RICE.— Market quiet, and prices displayed weakness. 5,000 tons | 1,057 casks were offered, and 1,007 casks were sold ‘Gack tel product 
Moulmein, April, reported sold, 7s '11}d to the Adriatic, and 2,000 | mutton declined 3d, but an advance of 3d was sendetered on J ' exports, 
tons Saigon, April-May, done at 7s, c.f. and i., delivered weights, | and inferior sorts. Australian mutton, fine, 33s 7 fair : 77,4003 
Liverpool, | 29s 6d to 30s 3d; dark to dull, 27s to 28s od. Beef, sw ; corr! 
JUTE,—This market hardened steadily in the early part of the | fine, 29s 6d; fair to good, 28s to 29s; dark to dull, ' 15,3970 
week, under firm Calcutta advices, steady inquiries from spinners, | No change occurred in the market letter. Town ta on pot 
|} and some desire to cover, but a subdued tone set in subsequently. | melted stuff, 20s 6d per cwt. Exported during the al bard om 
Native first marks, spot, sold {14 15s to £15 17s 6d to {15 103; | home, and 315 Colonial and foreign. ate ees 
ditto, February-March, £15; March-April, {15 5s to {16 and | OILS Linseed eased all round. Spot, in Pip ; spot, Hs 
| £15 10s; J.G., lightning circle D group, £13 10s; tops of native | barrels, {21 15s; March-April, 21; May-Au; t ditto, Hi 
firsts, February-March, {16 5s, £16 12s 6d, and {£16 Ios; ditto | September-December, {20 10s. Hull: naked spo tf Tom on. Ol i HEMP 
|| spot, £16 5s; Daisee, 2 to 3, March- April, £13 tos; ditto No. 3, April, £19 5s; May-August, £19 7s 6d. Lond : eal i June, f 
\} £10 15s, and crown J.M.D., No. 2 ditto, £15158; Dacca, 2 to 3, | March 7th is given as 75 tons. Ri ipe dull. Or Meare he , cf. and 
spot, £15 155, c.f. and i. | naked, spot, nominally, £32 15s. English refined ca , { META 
HEMP.— Prices of Manila suffered a further sharp decline, sellers | £34 10s Jamba, spot, £32 10s. Ravison, spot and an { prices W 
forcing the market throughout the greater part of the week, but a | £31 ros. Cotton steady Crude spot, 21; Mat h “ : £132 153 
good volume of business was done. Receipts were altogether too | £21. Hull, spot, #19 17s 6d; refined sweet, £24 ros: ordina: : = 
|| heavy on Monday last, especially as liberal quantities were also | paie, £22 ros; Hull, -_ f21 2s 6d. Cocoanut: Ceylon a f - 
estimated for the ensuing fortnight. Sales include, fair current, | £28 ; March-May, /25 158; April-June, /25 155 7 ral : 
}| near, at {23 to f21 108s; March-May, 21; June-August, {21 10s | September, £26, c.i.f ‘Cochiz ; spot, £39 10s; Marc . Mas { a 
|} to £21 158; ditto, up to October-December, /23 5s to £22; | April-June, £29 58; August-October, £28 155, c.i.f. Palm oc ; 
| superior seconds, ditto, {22 to {21; good seconds, January- | Lagos, spot, £27. Olive: Levant, spot, £38 to £39 Bein ; 
| March, {22 ss to {19 17s 64; November-January, £22 5s to TURPENTINE irregular, but firmer. American spirit, spot, 3- ‘ - 
\| {20 10s: fair seconds, {21 15s to £20; good brown, £21 53 to | April, 37s; May-June, 37s ; July-December, 37s. Sto he ates bli i ioe 
£19; fair brown, {19 10s to £18 10s; and Daet, current, £19 10s | wharves March 7th, American 24,110 barrels ‘against 12,38 oo elt bermoda . 
to £18. Later, good seconds, April-June, sold £20; fair ditto, | time last year; French 402, against 1,130: afloat al. a ta ‘ OOk 
fig 10s; and fair seconds, October-December, £20. A sharp | 8,100 ; total visible London supply 24 510 against. ae Trinidad, 1 
decline was registered on New Zealand qualities. Good fair dock | deliveries since January rst 1,680, against 1,520 barrels tiie ¢ opeter 
sold, £23 10s; January-March, {23 to £22 10s; July-September, ROSIN..-Common strained, spot, 9s 3d; March-April, 9s 3d f a - 
£24 to £23; October-December, £23 5s; fair, near, {21 10s to | ex ship terms Pt eee : tag 
{20 10s; February-April, {22 to £20 10s, c.f. and i. | PETROLEUM.—-American, spot, 6¢d to 63d; water-white, 74d i jaayag 
SHELLAC.—Actual business proved of limited dimensions, con 75d; Russian, 5id to 6d; kXtoumanian, 63d per gallon a area 
sumptive demand showing no improvement, and tendency ruled LINSEED.——A quiet tone prevailed in this market, and rates a. 
weak, Fair T. N. quoted 105s, and A. C. garnet, 125s. Buttons, | again exhibited a downward tendency. London Calc itta afloa: ; Pesberrs 
nominal. Futures, dull. T. N., May, sold, 97s 44s 6d; March-April, 42s 6d; April-June, 41s 9d ‘La Plata, | § me 
GAMBIER quiet, but steady, 17s 13d to 17s 3d being paid for | afloat, 39s to 38s 6d; Hull, La Plata, spot " 385 od; M rch Apri, || aan 
March-April steamer, London or Continent. 38s 6d. To the Continent : Calcutta, April-June, 428 eo \ _Do, thor 
| KR peerngorry advanced sharply, but declined later. Fine hard | March-May, 45s; La Plata, March-April, 38s 6d. Quantity afloat | | Greealoh 
. spot, 38 7d, now 3s 5d. from the East Indies, including cable advices, 375,000 qrs, against a 
QUININE dull. B.and5., &c., spot, 73d. 339,000 in 1907, and 195,000 qrs in 1906, Good to 
BARK.—At public sale a fair demand prevailed, at rather dearer RAPESEED quiet, but tairly steady. Brown Cawnpore, Mari rae on 
|| pricec, unit value averaging $d. East Indian, crown chips and | April, old terms, 52s 9d; brown Calcutta, ditto, 50s 9d Fer aidto’ 
shavings, 14d to 34d; red, 1d to 24d; broken quills and chips, 34d | pore, ditto, 53s; yellow Guzerat, March-April, 575 gd: yellow Foxy de 
|| to 33d. Ceylon, bright stem and chips, 32d. Java, 13d to 43d. Cawnpore, ditto, 57s 6d. Quantity afloat from the East Indies, | semblen 
DRUGS.—In auction, cardamons sold, at 1d per lb advance last advices, 3,000 qrs, against 11,000 qrs in 1g07, and 12,000 «1 ene 
|} Ceylon, Mysore character, bold palish, 2s 4d; medium and small, | in 1906 ante 
i 1s 3d to 1s 4d; pickings, 1s 4d tors 5d. Gum benjamin quiet COTLONSEED tended in buyers’ favour. London: l’gyptia HEMIGA 
i} Good second Sumatra, /8; fair ditto, {6 1os. Rhubarb quiet | spot, £7 1s 3d; afloat, £7 3s 9d; April, £7 3s 9d. Hull: spot, { Add, elt 
|| Shensi, bold flat, 1s 11d; Canton, bold round, rs 8d. Senna firm afloat, £7; April, £7 2s 6d per ton. Imported into London since | | Onl 
|} Medium greenish, 3d to 43d; small, 2sd. Wax in better demand January ist, 25,600 tons, as compared with 25,400 tons in Iy Tararic, 
}} Jamaica, fair to dark, {7 12s 6d to £7 15s; Zanzibar, fair light and 17,990 tons in 1906, i perign 
|| drossy, £6 10s to {6 12s 6d. Cape aloes firmer. Fair to good TIMBER.--Teak—Messrs Denny, Mott, and Dickson's a i 
i} hard bright, 35s to 36s 6d market report for the month states that the landings in the doc ; Sea, 
| SHELLS (M-0'-P.) Moderate supplies were catalogued this week | in London during February consisted of 1,284 loads of logs and | Sulphate 
|| at public sale, and a generally good demand prevailed for all white | loads of planks and scantlings, ora total of 1,407 loads, as against | J cy 
kinds. Thursday Island sold at fully last sales rates for all well | 781 loads for the corresponding month of last year. The deliveries | | ties, pot, 
assorted lots, but some were rather mixed, and these were irregular | into consumption were 643 loads of logs and 104 loads of planks and | § ow! de 
| and somewhat easier. West Australian, on average, about 7s 6d scantlings together 837 loads, against 693 loads for February | i borat Cry 
. Port Darwin averaged about 5s advance. Mergui , 1907. The dock stocks at date analyse as toilows :—Logs Burmah | § Do powae 
| about 10s dearer. Manila and Ceram mostly bought in, being | and Siam, 3,561 loads, as against 2,197 loads at the same date last | J Do pow 
limited above present prices. Macassar Aroe partly sold, at | year Java, 965 loads, as against 2,084 loads at the same late last | J aoe” 
fully last sales rates Bombay and Egyptian slightly dearer. | year. Pianks and conversions—Burmah and Siam, 2,%35 loads, @ | i lodine, dry 
Rlack - edged Tahiti fully steady for good coloured lots. | against 1,630 loads at the same date last year; java, ¢ loads | 5 nea oy 
|| Panama generally steady, with a good inquiry. Green snail rather against 8o8 loads at the same date last year. Total, $8,077 | ids, as | j Prussints 
|| easier. Japan ear easier; fine quality, about steady. Thursday | against 6,809 loads at the same date last year Phe discharge 0 | Do Foreis 
Island, medium to bold, £8 15s to {10 2s 6d. Colonial sorted A.A. | the cargo of Moulmein teak referred to in our last aroused some | Pray 
chicken shells, £7 2s 6d to {7 128 6d. West Australian, bold and | interest amongst consumers, who now rarely have the chance : fos Blew 
| medium, £8 2s 6d to {11 25 6 e Port Darwin, bold and medium, | supplying their needs from a whole first-class cargo; te fact also | ; Oryatal,e 
(11 28 6d to {11 178 6d. Black-edged Tahiti, &c., bold and A’s, | that such cargo cannot be replaced for probably ail this year, there | § aa 
+78 6d to £5 15s. Manila, bold and A’s, B’s, and C’s, 85sto gss. | being no other on the water, stimulated some buying by the rolling: | § Sugar lead 
Manila and Ceram, bold and medium, £7 to £8 17s 6d. Mac assar | stock trade for stock purposes. The demand for logs herefore, | f hoe 
Aroe, bold and medium, fo. Island, sorted A.A. chicken, £7 17s 6d been fairly good for so restricted a market. Prices for first lass wo i Howard } 
to {8 5s. Me “_o- bold and medium, £7, £75 Panama, oe remain very firm, but Java and other timber of inferior spe hea t wo 
| to bold, 23s 6d, 30s. Japan ear, good to fine, eit to {8 5s per cwt. | Hon an 1 character widely fluctuate in price, although the “¥ ' vera, 
TORTOISESHELL.—In auction, small supplies went quie stly. trously low prices at which such consignment ms a “ to be forced : one a , 
Sound shell declined about 1s to 2s, yellow belly lower, and o ‘ther | by the consignors on to the dealers shot ld le: little chance : ting cut 
kinds generally steady. West, Nassau, and Belsize, selected, 36s; | 2°Y uitimate loss to the latter, Seeing, however that, even ee" 
ordinary yellow belly, 31s. Jamaica, Colon, and Havana, c., the addition of the cargo above referred to, the wh oe rock (| cultion, 
elected, 755; yellow belly, 45s to 72s 6d. Zarzibar and Bombay, | |S only some 4,500 loads, the fact of at least one-third of suct s'™* | gg OOMINE:, 
selected, 338 to 57s 6d. Mauritius and Sevchelles, selected 418. being of inferior character and pressed on the market ye ed (i TION 
Ceylon, selected, 57s 6d: yellow belly, 18s 6d ; prices, causes misconception, and threatens Inju ~~ i Sat Wen 
METALS,—Copper was an advancing market on Monday, and | Consumers who cannot see the timber before cael Mn ee, (8UGs— 
|{ after a fair amount of activity, spot standard closed at £58; three | Sound rule for both consumer and merchant to Insis' Be | apes, 
|| months, £58 7s 6d. Irregularity characterised movements unti] | Defore despatch of goods. fy Stiteed, Ct 
the middle of the week, while selling orders predominated, and i Capi 
i} these dates settled down at £57 12s 6d and {582s 64 Taursday’s POSTSCRIPT ne oes & ‘Tae 
market was influenced by more satis‘actory news from America, Suess British refined goods unaltered to-day German Bi " 
| spot standard moving to £58 2s 6d, three months, to £58 128 6d. | eranulated firm. Z.R.M., ready, sold 12s 39d; R.A.V., 12545° _ r 
ro on er £59 to £59 10s, being dearer, and consumers more | firsts, March-April, 12s 33d: May-Augu@, 125 a0, SO de emer 
orthcoming, with re ports of larger inquiries up to the end | auctions ruled firm. 3,226 bags Trinidad crystallises ne an aster cf 
|| © fthe year. Tin irregular all through the week. Covering , orders 18s 3d tor8s6d 1,427 bags Demerara ditto part!) 175 OC Be 2m Benjy 
|| were frequent on Monday, cash warrants fluctuating to fi 34.15 17s 9d. 151 bags Demerara syrups, middling 3 hear Ovbanuns 
three months to £131 15s. Selling pressure as a rule followed, aaa 133 9d. Beet market unsettled, but a fair business passee a yeowrie: 
by the middle of the week spot Straits was finally named at £134, | sold ros 84d, 10s 7jd, and ros S8}d; July, ros tod © 7% sip 
|| three months, £131, rallying on Thurs day to £134 15s and /132 | August, 10s 1o}d, tos 1o}d, and tos I gd; et a " nl Mask 34 
er ee ere aE aor) 
Spelt eae 3: a : eee = $ 25 Od. rench production for February, 3,330 tons, = against || Opingaermt 
pelter quiet. Ordinary brands, {21 to {21 2s 6d per ton. exports, 17,700, against 17,000; consumption, 4% Rated Ohi; 
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.< 200; and stock, 564,640, against 732,320 last year. German 
Se cohen for February, 32,490 tons, against 30,450 last year 
sxports, 78,230, against 54,100; consumption, 85,250, against 
rp - and stock, 1,163,530 tons, against 1,182,400 in 1907. 

" SOPFEE ~—Brazilian receipts to date, 5,784,000 bags, against 
15,387,000 bags last year. Public Sales proceeded at fully late 
prices, common grades being occasionally rather dearer. “Fine 
hard smooth Costa Rica, 99s paid. Futures dull. . 

JUTE quiet. Native firsts, spot, Dundee, sold, £15 5s; ditto, 
spot, Hamburg, £15 10s; March-April, Dundee, £15 73 6d; and 
ditto, Hamburg, #15 Ios. 

HEMP.—Maniladull. F.C., March-April, sold, £20 103; April- 
June, £21; G.S., March-April, f19 10s: and April-June, £20, 
cf. and i 

METALS.—Tin at first meeting Stronger, but at second session 
prices weaker. Cash Straits closed, #135 15s; and three months 
{132 158. English ingots, £134 10s to £135 los, Copper at early 
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LONDON, Fripay. DRUGS—(Con.) sd as : 
SMineentcomcotn 0 $ 0 %¢ DYRBRUGRS Ee | ..o 2 Sack 
A ~pegemeeg Galls, China ./..... 50 0 0 Rails steel 
pues Ree te j $ 3 ; Japan, per ewt.... nom Welsh Ports ... 
*WCOA—dnty 1d p.lb Safflower, Bengal. ...100 0 120 9 Boy ldisbro t.0.b.-- 
Trinidad, m.d to fine, urmeric, Bengal .. 18 0 20 scotch pigiron,cas 
ep easeedsnaee 6 0 8 0 adras, tinger ...... 19 0 23 0 Clevelanc »eash.... 
Ginnter 82 0 8 G Gambier, block :7°772 39 ¢ ‘9 0 Hematite, cash... . 
SR ikdarausewes 71 0 & 0 Cutch, ord. tofair .. 26 0 30 0 ai—Eng.,pig p.torl 
African.............. 0 0 0 0 | DYEWOoops— 2s Bs oreign, soft 
Xylon, plantation ., 74 9 87 0 DE 6 iaic eras perton 610 0 0 Quicks! ver pr. bottle 
juayagui: Ariba .... 9@ 0 1CE 0 Fustic, Jamaica .... 4 > a -) P Ee OB. veces ces 
Sabla, fairto fine .. 75 0 80 C PP Ren ctdcsctnace 410 0 0 Tin, English ingots. 4 
UOFFEE—duty 14d per tb Lima Wood ...°.: 8090 v do bars......2°5 
Ceyion,sm.& low mid. 60 01C0 0 Logwood,Cainpeachy 8o 090 Straits ......cash 
Middling to fine ..105 0 124 0 Honduras ....... - 60 6 § Tin plates, per box— 
I gti dda 75 0115 0 Jamaica .......... 4/15/0 0/0/0 Coke, I.C, ciel des 1 - 
“Indiatineord.gd.md50 0 68 0 ed Sanders ........ 4/0/0 410 Zine, English, Sheet 25 
Do goodtotine.... 70 0 77 € Sapan Siam ....._|: 710 iC 0 Antimony,Regulus . 
Cortbane berry .. 65 0 75 0 | RLEPHANTS TEETH —per owt OILS—Fish— 
Do, short berry.... £0 0105 0 gote 50lb. & upwards 0 0 0 Sperm, crude p.tun 31 
/anca.,gd.tofn.ord. 40 0 45 0 FLAX @s@e TE voces re 
Greenish .......... 50 0 65 0 “ han if ve . Beal, i cacuadas 
Colory ............ 75 0124 0 RE "2K" CLE, nev SO 3! Bh err caslece cas 
osta Rica, ord to mid 44 ; 4 ; Tteee Ea Seen ee won. 2 0 oe C Olive—Spanish ‘ 
Good to fine ...... 76 i Pe eeeseenews 7” A th ge ee 
eatral American,gd. utrs Bitsky .. wessns ao 6 | ge Linseed, p.tor. 21 7/6 
ord. to low mid.. 44 0 §4@ 0 FRUIT—~NEW— Rape, ref.Eng.,csks 34 }! 
Midtofine........56 0 66 0 Currants ....duty2s 3 dos a Brown, English,nkd 32 15 
Foxy descriptions 78 6 42 6 Amalias ..percwt 25 0 25 0 Cotton seed,Urude .. 
Vera Pag..........60 0113 0 BOD civcce <écun 23 0 24 9 Do Retined........ 
biumbian, ordinary 327 CG 39 Q Vostizza .......... 25 0 32 0 Cocoa-nut, Ceylon .. 
Dogdordtolowmd4) 0 54 0 a 240 26 0 CNOREN ons cancasess 
Vo mid to fine .... 55 C 70 6 _ Provincial... 2... 216 0 0 palm (Lagos) 
santos, fair to good Figs, Turkey, Layers 25 0 33 0 Lard, Americen ||. 
avrge.quayterms 0 0 0 6 a, eee 16 0 28 0 Do'Knglish. ...°"’ 
/HEMICALS— Raisins, dty. 78. per cw t— Petrolm. Oil, per & tba 0 
Acid, cittic....perIb 1 34 1 34 Valencia, ord. .... 25 26 0 Water-White 
Wittle oo... 02 0 2% Selected, med to gd 29 0 35 C Oil Cakes, Lnsd. Eng. 
Oxalic, net ........ 0 33.0 0 Fine and choice .. 35 0 46 0 od, ee 
Tartaric, English.. O12 0 0 Muscatel layers.... 24 0 36 C American (Westrn) 
Foreign .......... 0105 011 Oluster............ 26 0 36 0 Oil Seeds— ar | 
dlum,lump ........ 60 0 6 Sultanas .......... 360 69 0 Linseed, La Plate. afloat 286 
Doground ........ 610 G 0 | Oranges, Valselected ¢ C 37 0 Bombay pr 416 lbs 
Ammonia, ca-b., pib 0 3 d 3 » Ordinary .. 8 6 9 6 Calcutta pr 410 1ba 
Uriate, white.... 28 0 32 0 Lisbn&8.U.bes,gch C 0 0 9 Azoff, Black Sea 0 0 
Salphate.......... 1200 €/0/0 Maples ........00. CO CO Rape, Calcta, brwn 
— ump, pewh 45 0 46 Qg Lemons, Palrino, p.2s 5 6 e . Mar-April .... 
Owder.. per cwt. 22 0 23 6 aples . .. .p.ca, 0 25 . : a 
ides pot, per cwt.. 37 6 40 G | Messina..." . 80 19 Q SLUMBAGO, Lump— 
Pear! do do ..., 40 9 42 6 Malaga, Caseds...... 6 0 8 G PROVISIONS. 
Bleaching; owdr.p.ct §/§/0 5/10/35 | Nuts— rcelona,p.bg. 32 0 34 0 Butter—Austrin 
= mat owt. seus GUTTA - PERCHA, Canadian finest .. 
ve powder peaeeas 179 0 0 low to fine, perlb 0 5 7? 6 Irish pea. 
— wants Crystl 0 9 9 ° HEM P—Per ton £:s €53 Dutch creameries. . 
Dobe eases eee 90 00 ge Petersburg, layer 22 0 0 0 Argentine 
Ss ea) Powder... 85 a Manila, fr curnut. spt. 20 0 0 0 Buasian . 
one seen per lb 2 43 0 0 N. Zealand dock,gd fair 2600 Normandy ........ 
Mamie ak § % °° lsuee men ets Danish 1 
Meeichrmt.prib 9 23 9 9 JUTE, } vag ting Seiten, selisduag inte 
Chiorate, net 0 3:80 0 ,-Or shipnt Mar-Ap asiel/d 0 0 sri ay. te a td i 
Prussiate, English Otae Cvir Yarn, gd. to tne 20 0 2 0 Bacon, sngd—Wtrfr 
Do Poreign.... £3 0 S59 Common to fair .. 12 0 12 9 Limerick sapesenees 
Sulphate . per ton 1010/0 11 HIDES,Ox & Vow p.lb 8 d sda eee 
dey acetoe ---berlb 0 58 0 54 English ..... .... 0 5 0 44 ——— oan ttt eeeee 
w-AmMoniacprewt 400/0 42/0/0 Saited—B. A. .... 05 9Q ty — B csesnece 
ods Bicarb., per ton€7 § 000 |S ree 05 O & aoe, ve seeeeee 
xTyatals,ex shipptng3/G 0 3/26 Australian vesene 0 . O Ss JaAnAad aan tte ee ees 
Alkali. ++. -£5/100 6/0/0 AUOUR secavcecxsice 0 34 0 4 Amarionn vu 
Caustic ... 10/100 0/0/0 Dry—B. 4. 07? O fy Lard—lIrish > vdders 46 
Sugar lead white cwt£37? 038 9 Sn ee 7% Do kegs 
reign White .... 23 Q 39 0 Singapore&Penangd 6 0 y American pails... 
phate Quinine— China .......... G 68 0 & Do half-barrele 0 
Howard and Sons Columbian ...... 0 44 0 8 Pork—per 8 Ibs 
Der og vials... 6 ll 10 Zanzibar ........ 0 5g 0 & Beef—Amricn per8 ib : 
{a bulk - O14 OO Bast Inata...... © 0 GC) Meoteh ............ 
weran, Mnfactra 08 90 Mauritius,drystd 0 44 0 & Cheese, Edam 
no and ba - 0 72 0 8 Madagascar .... Q 4 0 74 Canadian........., ; 
Wphate Copy. PCL. 2310 9 C Capes, drysalted 05 0 % Gouda “pass scceces 
tine, cut ‘ 16/0/0 9 6 Buffaloes— English /heddars.. 
qeaur Flour 63 64 Singapore, &c... 0 0 0 United States 
ct Ro!) - 6 i 0 0 HOPS,Eng., 1907... 2/0/0 4/00 Gloucesters kik a alee 
“eral uf pibd 0 9 Q BPO . 6esiidccvexece Oe SG Wilts, loaf Sabadene 
yesh... . 24 6 9 Foreign, 1907...... 20/0 §/(/0 New Zealand... 
SHIN EAL 18 11; INDIA-RUBBER—ib Eggs—French 
 TTON— Para, tine, hard .... 5 5 Q 0 ROAD 2 occcccesecs 
vALge ert .. @ €2 090 eDis0—ser rv punserion cecccose 
Roe tverton 18 ¢ 0 0 Bengai,good red Vio- BIER eeeccecece 
ibe he BI 2 let to at. ere 4 : 6 5 ° R oo ay Ter eeerene 
ane os PCwE 20 0 60 0 Mid.ord. Viv.to zoos 3 3 sshi tees 
ane BOO t ..33 6 34 6 Low to gd. ordinary 2 7? 3 0 RICE Rangoon, oper 
4s ~ — : SURF hom Madras, Velore, drylea? _nom chtr, aw crop, pcwt 
Cape, Pera ber lb 6 9 g 6 ea 2 4 Moulmein ..... ee 
Bart Oy ot - 2 1 210 Kurpah,gd mid.t med. 2.3 2 6 Necransie .........; 
Tt, calisaya Natflato Bg ~ - Low to mid. ...... > 0 2 2. Bassein. pan 1 tt eeeee 
0 de ly 9 34 0 6% LEATHER—per ib Saigon, ct. &i....... 
Yamphor. @, . Re . 2 i 9 4 pasiieh ees : : : Field se ---- ome 
Jos ’ . ‘ A/V U 0 0 foreign do do a ee 
Gehman s--: 26 06) Deeketiaen i 1 6 Rice Meal,ton exshp— 
wtherider “°F 06 3 0 Base Ind Kips... 0 8 : 2 Spot cgerececene 
toro) PLD 2g 3 Australian Sides .. 0S 11 carmenn iene =: 
7m Ben jin) * © 35 0 4% > American Sidea |: 0 93 1 04 BROSIN—Awmer.,com. 
teconds nw, Suu English Shoulders 0 8 1 3 — Fine Bend oo : 
Ovbanum, dro” 2100 8/200 English Bellies 0 6 0 if SAGO —Pearl, pr cwt 1 
Kowrie "“T°P*-- 27 6 $5 0 | METALS Bopper @ 5 & = Sago four (best)... 
[pens : 6 0362 6 E Tough, p.ton 6:10 62 0 SHELLAC, per cwt— 
joescuants 4457 ont colested . €110 62 0 Orange, arst marks 150 
Mok Sig *ci-c---. 03 8 3 Sheets ............75 0 0 0 | Mecond, fair to fre 106 
nl, Orasig UTA OB. 2° 9 89 6 Standard.......... £2.25 0 0 GQarnetAC.......... i2s 
Salons berlb 5 3 & g ron, per ton Button,sorts, 'd to fn 120 
Pepperm: Hi {8 20 Bars Welsh Ports 7/150 8 0 Lowte mediim . 
Yotum “GH. 11 Oo 6 9 Staffordshire Bars an St LK > 
Rhrrp Chir, o 12 0 21 0 London ........ 8/0/C 8/10/0 Benga!—Surdah, pl 
wwalpa,frtofin j 3 3 G6 Sheets --. 8/35/93 9/20/09 Cossimbuzar ...... 
ts 
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| first change irre 

tone prevailed 

three months, 
English, {14 
quoted £13 15s; 
Ordinaries, 
Cash, 51s 3d; m 


Inferior beef... 
Middling ditto. 


Inferior mutton 
| Middling ditto 


Lincoln Kidneys 
Bedford Up-to-Dates . 
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The prices in the following list are revised on Friday with the assistance of an eminent firm in each departmens, 
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Ginger—per cwt 
Do small rough... 2 
Do washed. .... 35 
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SUGAR—per cwt 


Jaggery, Cane 
Natal syrups 0 
Egyptian crystallised 0 
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French loaves .. 

French crystals, f_o.b. 
German Granulated 
French Cubes, f.0.b. 
Germ nCub's,fine,fob 3 


BEET—German, fob 1 
TALLOW —per ecwt. 


Petersburg, Y C 
Australian mutton 2 
beef .. 


re 


DAMOOA 
FP ROEOSO sows 


a 

eo 
aLlosS 
2 2MPoQan 


€ 
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At the close standard, 
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POTATO MARKET. 
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3s 9d to 4s 0d 
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Chillies—per cwt.... 


SPIRITS—Rum,p pf.gl.duty lls 
Jamaica, per liq. gal. 
bd, 30 to 35 O.P, 


roof .. 
.» proof 
E.I., and Mauritius 
Brandy,duty lls 4d pe 
No. Vnt. 
1895. . a 


1906. . 
39C7.. 
Corn spirits, pf ay.pd 
Spirits, f.o.b. Ex. prt. 
Malt spirits duty pd 
German spirits 


SALTPETRE~ 
Bengal, per cwt 
English, retined 
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«- 19 
-. 24 


»-P. per ewt. 

£38/15/0 :0/0/¢ 
£5/0/u 
£7/10/0 10/2/46 
-»- -£8/10/0 
£15/0 4/5/0 


duty 4s 2d, 98 
arisation. 
» syrups ll 
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Crystala 0 
Penang, Gr. & white 0 


Cuba Centrifugal. . 
Rerinep—London— 
Yellow Crystals .. 
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Cavsaev—Dutch._"” 





at afternoon change a quiet 
Spot, named at £58 12s 6d 


£13 197s 6d; closing, 
May, £14 
Iron slow. Cleveland, 


Prime mutton . 
Inferior lamb .. 
Middling ditto... 


Lincoln Sharps Express... 
Scotch Grey Soils 
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American Spruce.. 9 
Pitch Pine Planks 9 
Dntzc deck. 40ft.3in, 0 
Staves-Baltic,p. mille 220 
New York pipe.... 
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Colonial—per Ib 
Vie.—Scoured s 
Scoured good 
Scoured average .. 


. Scoured avr. 
Greasy «verage .... 
8. Aus., Greas 
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Greasy average... 
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New Zealand fine. . 
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BRITISH FUNDS, &c. 
“Div. Due. = 


THE ECON OMIST. 
“London Stock Markets Price ‘Current, 


} CORPORATION BONDS.—Con. 





FOREIGN STOCKS, &c.—Con. 


| March 14, 1908, 





RAILWAYS.—Con. 


Name. = is 3 Cieng\ Divan. Datoot. «a. Closus ORDINARY SHARKS AND Stock 
Quarterly Consols 24%, red. 1923... = 2 Name. a Prives. te Drawings. Name. X Prices P Am. . oe 
.. Do for Acct. Apl. :.. Bt h i Hand Water Board, Ins. 8tk., a, Jly. Pur orDiaw Chilian, 1606 6 8 ee £ Name. Closng 
De Ze FO. 1905 .........0.. S%4 34 | tag, 2 Y% pd 1935, $2 94 - Jly. Pur orDraw Do “4 86 68 | Prices 
De ooht, C00. 1908 .......0--.. t&4 Es 16 Rio de Janeiro (City of) Bonds) * | 8) 8? Ja, Jly. Pur orDraw Do 1887 . ry} os | /11,028,327 Great Northern Pref. Gon. 95 % 
Do xcheqr 3% Bas. red. 1909, 953 Gj |6 Santos (City of) Bonds ....... * 100 2 Ja. dy. March Do Gold ‘4 85 °7 | 7,362, 21¢ Do Deferred ....... «5 1 
Do j5j777| S84 8 |b, Sydney (City of) Debs. 1694) .- 1919/(C0 2 Ja. Jiy. Pur orDrav Do 1892 ....5, 94 56 | 1,079,315 Do Af A reevs. no div. \ 28°33 
Jar. July... eae Irish Land 23 9, ‘ 5 Toronto City of), Gen. Cons. Apl Oct Pur ortraw Do 1895 1... 44 86 93 | 0/8.3!5 Do B until 6% ts pd. By 145 4 
Quarterly. . 3% Local Loans Stk. i912 et 7 1929 66 €2 Ja. Jly. Pur orDraw De 1896 ....5 93 96 | 53C,465 Great Northern (Ireland) 14: 44 
Do — |. 2f°Natl.WarLoanrd 1910 993 % Timara a Board Debs.'1914/102 4 Ja. Jy. Com Jn.199 Do 1905 ....5 | 94 96 155,658,289 Great Western, Con. Ord. 1:5) & 
Feb. Aug.. Annts. 1908 (Red Sea Tel) i Westport (N.Z.) Harbour Bd./1925'10C 2 /4),) Get Pur orDraw Do 1906 .... 45 86 88 | 2,564,383 300 Hh and. Ord. Con. . "6 33 
Apri! Oct. . Canada Gov. Inter-) Et, May Nv september ChineseSilver hersegro0) Hull, Barnsley, &c.,Bhares 4:2 ¢; 
col. Riy., 1908.. |“! 9910: | * Redeemable by Drawings. Loan, 18947 | 9916 {18,752,670 Lancashire & Yorks. Con... 93 
Am 9s: Be Bend te) Bae s November Doda ges it | SAORS la Pag Aer a 
-. _ Do Bonds onl Oct February , Do Gold 18965 1034 44/ 3425, 0 . Fee, no div. | 130 
ar. Sept... Egypt. Govt. Gtd. 3%°... €7 99 COLONIAL & PROVINCIAL — Api Get February Do Gold... 44 9 87 | 3,475,730 Do Df. Luntiléispa rs} 7 
April Oct... Greek Guar,, 1898, 25° |. &7 39 | GOVERNMENT SECURITIES. pee sue Do Imperil | 383,395, Do Con. Rights Certs... "54 65 
Jan. July.. Mauritius 3° Stock...... t 96 7 RyLn. 19055 101 2 {12,259,282 Lon. Chatham & Dov. Arb. 118 }j | 
iz Nov.. Transvaal Govt. 3% Stk. °8 £8, [Pre Am. Dividends Name. Closng MarSep January Do Gold 055 100 2 [*2,887,474 Lond. & N.-Western, Cons. 14 
Aug.. Turkish Gtd. 47, 1865. ... 102 Due. Prices. Fe yiy, notbf Jai'l0 Coimbn, ex. 96, 92 83 | 8,007,573 Lond, & S.-Western, Cons. 13 39 
April Oct.. Bank of England Stock 276 Ps A006, 260)Sa. & July|Brit. Col., Ins. % ‘apl Oct £10,006 ann Costa Rica A 3 40 43 } §,662,780, Do Pref. Con. Ord. 97 9% 
Quarterly. . India Stock 34%, red. 1931 10C2 14 ere 4 86 88 Apl Oct from 1917 _DoB...... 24 31 35 | 56 2,780 Do Def. Con, Ord. 41 42 
Do .. Do Stock 3° @ Ted. 1948 9122) 194,500 Ja. & July Brit.Guianaln 4 104 6 Ine Dee not bfre:914 Danish, 18943 84 67 | 1,863,350 Lond. Tilbury, &c., Cons. . 110 14 
Do .. Do Stock 24%, red. 1926 774 & 1,066,100 My. & Nov (Can. Dom. o . af. Sey Dutch, 1896..3 89 91 | 5,732,062 mprepeiies Cons.. 3, 6 |] 
Jne. Dec... Do R pee apr. 34% 64-5 624 35 8 ee 1004 i4/Ma NE . nebft 57 12K y it. Unifd. 4 10%4 24) 2,640, 914 Do urplus Land Sto k. 66 48 
Feb. Aug.. Isle of Man 347% Debs.... 96 98 }5,433,900 My. & Nov! Do. Insc. Stk ; ices Apl Oct ,, ,, 15/17/10 jov. Pref. 28° 9 |. 5255,000 Metropolitan Dist. Ord 96304 
\2,053,721 Ja. & July| Do Red. 19104 10: 2 /aniOct ”. Do Ins. Stk. 3 £3 96 {35,687,050 Midland, Pref. Consol Ord.) 61 62 
CORPORATION STOCKS. 4,389,415 Ja. & July! Do Insc. 19104 101 2 SPetec Pur orDiaw DoStateDoma 102 4 58625,870\ Do Def. Con. Ord $6 :7 


(United Kingdom. ) 


















errr creer ee a ee al 


225,700 .Jne. & Dec Do Bds1909-34 
[ta 300 Jne. & Dec) DodoInsc. 8k 34 129 


34 100 


Ca Ca 89 09 90 f+ 





Ja. Jdly. 4, ” 


Greek, 188) (a) 5 















48 45 |,9,86°,626 North British Ord. Pref... 675 4 


/11,983,611 











Ja. Jly. ,, Do 1684 (a) 5 | 48 48 ‘31, 413, 37 a. Ordinary ing 23 23 |) 
‘ ’ , ” we ie $ orth-Eastern, © neols” "33 «3 
oven fm. Free Of Stamp «, LlOsng |3,5%4° 468,600 Ja. July — ae . ot sap! Det ” ’ pe oH ty 7 24) 2'034;400, North London, Consols..,. él ae 
Duty. 7, Prices. }1}009214 Ja. & July Ins., 1938 3 | 95 97 } ‘Ja. Jly * * D Monply (! 4 4 ! 3,594,650 North Stafford., Con. ....,.) 93 9 
re Metrop. WaterBad. ‘pene 3 | 924 35 }2,000,000 Ap. & Oct | | Do Ina., -_ 24 79 BC | Qrtrly. ae ee Do Fdg. &(« 5 ach, 7 492,228 Rhymney ... Asieeagstl 1 
16,823,938 Metrop. Con, , 1929 . - 34103 4 | 690,000 Ap. & Oct. Cape 1% dgs . a 2 Ja Jiy. ” " | De ne oe | 2,057,390 South-Kastern, Ord......._ 6? 6 i 
10,809,097 Do 3% Stock 1941. 35 36 44) 254,800 Jne. & Dee) Do “tones 1 23 lineDecl .. OO” Gantemaia .. 4 othe 994,510 Do Pfy Df. rec. no div } 108 6 \| 
7,290,225, Do 2s 1919-40... 4 80 82 | 371,300 Jne.& De. | Do 1881... 4 | O00 So Sis.) °° sHenenrien *4) 33994'510 Do Df until6 is pd. PES 35 4 | 
6,083,355 London County, 1920 - 26 78 &C | 518,000 Jne. & Dec! Do 1917-23 .. 4 102 4 ; a “ Go dRentes 4 935 4g). 5,192,500 Taff Vale Stock” 1889.... 77 76 || 
25,955, BD nx» ° -3| 6 4 24 \2, 135,151 Jne. & Dec) Do I: nsc., 1923 4 1624 = of Ja. Jly 1 Apr Hungary, 189: | Ht 
6,000,060! Do Cons Stocks "221. 3p 2039 22 (3°7381195 Ine. & Dec| Do lus Stk 83 4 108 6 |J® Te Deer eee etd 11417, Lines Lease at Fixeo Raxtats || 
£38,100 Corp, of Lonéon Debs. . 35 98101 |@1997'566 Ap. & Oct. DoCons. Ins. 4 102 4 Ja. Jly. December Lo 1862 ¥ Ma- Jos, Ol Pres | 
1,642,990 Deb. Stock, 1927-57 .... 23 78 80 (14416874 Ja. & July) Do Con, Ins. 34) 95 es | 7 , roma. Rail. 5 | 99102 Name. Weasing Cos. Ci Prea | 
1,000,000 Deb. Stock, 1923 . - 3 85 91 |7,553,590| Feb.& Aug) Do do 3 | 8: &4 |Jnenec Japan 5 ¢ 68 |Birkenhead . L&NW&GW 113 16 || 
1,195,000 Belfast, 1935 .......... - 34_87 $9 1,076,100 Feb.& Aug Ceylon Inschd 4 107 9 lone Dec none bfre'C9 D> Sterling 4 814 J2 Lenten and Blackwall Gt. Eastern 122 2 || 
3,050,000 Birmingham Corp. 1946. 3 102 4 (2,850,000 My. & Nov) Do Inscribed 3 | £0 8: /Margep Do 5%Bnds § %%3 7,|, Do 44% Pref Do........122 2 || 
2,000,000 Do G0, TOT occvse 8? 88 /1,099,048 Feb. Ane Jamaica Insc. 4 105 7 |i, ay se bfrel0. Do Pr) “293 Nottm. & Grant. R.&C. Gt. Northn. 1113 | 
1,550,600 Do 1926..............0. 2s 75 75 | "346,700 Ja. & July|Manitoba 1910 5 101 3 [jg DOME Pet NO naier’s $8 ek, 
908,150 Blackburn Red. 1930... 3 82 87 | 482,390 Feb. & Aug Maurits.In.1937 410) 8 |" 5) . salesenpet bfre al 4’ Btg.of1905 4 | BE 1] DEBENTURK STOCKS | 
1,952,596 Bradford, 1945 .......... 3 96100 | 158,700 Mar. & Sep|Natal 1919... 44105 7 (yuu, Dome PRES) Fo Rng 5 675 8 ipo nes | 
600,000 Bradford, 1954 .......... 87 89 | 309,782 My. & Nov) Do Cons. Inse # 105 7 yO ode eee eee on [Pres Asn. Name. »\ eee | 
1,464,741 Brighton Cor. Red. 1946 % S101 15,026,444 AD. & Oct.| Do do 4 105, ; , a TO Oe | ne viees 
1,706,591 Bristol, 1920-60.......... 87 @5 |3,714,917,Jne.& Dec Do Inscribed 3 "965.7 (Qrtrly. Pur orD as icls 2 1,220,031 Barry ... . 3 | 85 8 
LEB CA6 Do 16256 221 3p S8ICO (UT ROO Ta. & FulylNwtdind, Loot Sf) 84°98 | ay ur orDraw Dos, Cons, § 4 2) "346,673 Brecon & Merthyr A... 4 9% | 
1,195,200 Cardiff Stock, 1935 ...... 35 GEICO | "320,000 Ja. & July Do In. 1913-38 $ i0) 3 )\ »  Nicrgua,, 18864 | 62 0. | 556.999, Do B.... 4 | 909 || 
375,000 Cheltenham, 1971 ...... 3 €3.85 (6,113,200 Ja. & July New 8. Wales, y- » Norwegian .. 3 '10,844,291 Caledonian ..........+. 4116 38 |) 
1,180,000 Groydon Corp. 1940-60 .. 3. 83 8 | 1908-10...... 4 300 1 |FD-Aug Do 1888... 3 82 88) y's33's00/Cardiff... cscs sng 3 8 a2 || 
776,400 Derby, 1920-50 .......... 3 85 €7 (9,686,300 Ja. & July Do Inscribed 4 103 11 |p? yy » Do Bonds .. 34) £) <1 | '544,440|Kast Lond., 2nd chg. A 9% 89 | 
,000 Glasgow, 1925-40 ........ 24 76 78 | 16500000 Ap. & Oct.) Do Inscribed 4 S101 se 5 | Paraguay, 865 614 v4} 290,000) De Whitech. Ext. Gd. y ts || 
667,4°8 Hastings, 1916-54........ 3 | 3 | 12826200 Mar. & Sep, Do Inscribed 34 96.C2 \Mar8ep » » Portuguese .-1 0/4091 723,333 Forth Bridge .......... 133 | 
1,190,016 Huddersfield, 1920-40. . 8% 86 | 12500000 Ap. & Oct.| Do Ins., 1935 3 | +8 SslyauNe p Russian, 18225 | 7) ce | 2,296,123) Furness .. ot a0 é2 | 
600,000 Hull Corp. Btock........ — $210’ | 266,300 Ja. & July N. Zealnd.19145 102 $ 5 | grerl Pure hase Do 1859 .... 3 © | 41448, 45C Glasgow & 8.-West 00.4 1:5 16 | 
760,000 Leeds Corp. Btock, 1927 id 72 74 } 571,500 Ja. & July, Do Cons. Debs¢ 209 ¥- Jan. & July DoCons.R.R. 32 83 111:167,342/Great Central . ........ 44123 % | 
2,000,000 Do 86 50 |29150302 My. & No+| Do Insc. Stk. 4 ioe 1 | Bonds. ..4 05 22 |17,852,228|Great Kastern .......... (1.215 | 
1'356,908 Lclcenter, 1984” ...727. 34 Sato 9,402,414 Ja & July| Do do... 34, 99) ¢ \ era. gon. & Suly: Do Got ..8 oS (15,181,463 \Great Northern ....-... 3 | 68S) || 
6,189,387 Liverpool Corp. Stock . i 10y 6 |9,658,00 Ap. & Oct.| Do _ do i945 3. 87) &4! rtrly. Jan. & July DoTll......4 ae 77 |12,359,479|Great Western.......--- 4s | 
050,760 Manchester Red., -- . 3, 87 8S | 185,500 Ja. & July|Nova Scotia.. 34) $2 94 | erly os es Dot’ Rentes 4 83 85 GARR BIT)| Der.cccccccccscccccvece 4 Sh 34 1] 
"208,895 Middlesbrough, 1969 .... 32, 98200 | 288,640 Ja. & July Quebec (Prov) 4 100 : J ayNv | August DofPie. Rly.) 4 5 68 | 2,963,945 EERE 5 (133 46 || 
633,820 Newcastle, red., 1936. 99101 | 921,900 Ja. & Juy, Do l9i2...... 102 ne Dec April, Oct. DoTranscau. 5 | $9 08 | 1:539,861| | Do... +B TT | 
181,980 Do Irredeemable...... - 34105 ? | 654,000 Ja. & July| Do 1928... : 102 | ey April, Oct. Do Bonds. .34 72 7 (18,6 635,131 Lancashire & Yorks .... 2 38 I 
2,881,543 Nottingham Corp. 8tk.. 3 8890 | 520,000 Mar. & Sep Do Sg. Bds.19344 98: 06 | AplOct June Do Dvinsk & 4 | , 814,000| London & Blackwall. - one ; | 
1,075,070 Plymouth Red. 1942 .... 3 | 8% 86 /|1,897,820 Ap. & Oct) Do Ins, 1987 3. e284 Vitebsk... 4 82 €4 | 1 306\239| London, Brighton, &e... 4 110 15 | 
667,99 siportamouth Corp. 1927... 34 98 © (10267400 Ja. & Jniy Queensland, hanes ~~. June os aan ---- 7 3 5,303,470, Do Per eer ss ‘. : Ee li 
110 Reading Corp. Stock.... 34.6910: | | ss 293-18... ‘ 10. 2] ugus -PauloProvof5 ¥ } §,522,670|Lond., Chat., &c., Ar i 1] 
28, '375 Bouthampton Cor. 1915-46 & 78 80 (2,927,900 Ja. & July, Do In. “sis 102 ¢ (Ja. oy. April, Oct. ServianUnfd. 4 | 72 8_ | °'969,674) Do Boo. ......eeeeeeees eats 3 i 
,000 Stockton, 1932 .......... 83 85 |7,939,000 Ja. & July! Do Ins., 1924 : 10¢ 8 | Qrtrly. Spanish47 Bds4 8 ee | 370,711) Do 1879 ne . 4 100 2 | 
715, 897 Swansea Corp. Stock .. % 9310i |8,616,034 Ja. & July! DoIns.1924-30 34.99 1004) @ 1Oct January Swedish 1880 » 6 9,008,346’ Lond. & N “West... 3 %¢ 3 | 
1 fana80 West Ham, 1889 ........ Sk 8 6 [2,000,000 Ja. & July) Do | do i945 34:0 > | Aug Pur: Draw) Do 1868 «3 | BY 8) | 1,056,811 Lond, & 8.-West, A... 3 59 | 
EE 86st bebhensenne 3 78 80 |4,274,213 Ja. & July; Do 1922-47 ..3 899 9: ‘ur or Dra 0 Von. Lous 13,427,780 Do Consolidate: -o|ae | 
845,890 Wigan Corp. red., 1921. 3 84 86 | 275.100 Ja. & July, Sth. Australia, i Wei Draw 1920 Do (1900) 47 }'3;207;£75, London, Tilbury, &c. .. ¢ "e e 1] 
596,098 Wolverhampton Cor. .. on a} 1907-18...... 6 100 12 ant Get Septemd Tuskiah, 1 95 97 3,601/278 seca ceeakanuns % ae | 
000 Ja. & July; Do1911-1920.. 5 100 .| pl Gct September Turkis , 750,4:¢ Do. soooe ara an it 
Subject to Stamp Duty. 5,086,000 Ja. & July) Do 1908-1916... 4 100 rs p. Trbte 4 10. 2 | 1,211'625 Metre politan I Dist. wove 6 [108 B || 
2,175,227 Bristo' ..........000. 006 100 3 |1,365,300 Ap. & Oct.! Do 1916...... 4101 3 S |Apl Oct July ds. K.T. 34 2 93 | '797'200| Do....... ii 70 . | 
#,541,250 Leeds, Debs., 1927 ...... 4 106 8 (6,247,300 Ap. & Oct.| DoIns.1916-36 4 101 Jan Jly June, Hee. = Ln (1902) 4 oe! Gc 110,941,46' Midland . ececcee % 6 $8 i 
1,066,504) Dolee? ............+. 971°C [1,568,300 Ap. & Oct.! Do Ins., 1924 4 104 6 | \Mar8ep PurorDraw Do Unified 4 9°396 16/117,326/North British ........6+ 3 oe | 
1,662,417 Leicester, 1919-44 ...... 3 83 25 (2,517,.800Ja. & July) Do do 1939 34. 9C10: | Qrtrly. gyr P un Pr Uruguay Bds. 34 ¢€ 9 |93'533,050 North Eastern .....-+-++ aes | 
5,518,804 Manchester ............ 4 115 19 | 839,500|\Ja. & July} Do do 1916-26 3 68 49 | Qrtrly. tyr P uu Pr Do 1896 ....6 93 9 Sey 980,966 North London ...--.-++ sas 8 || 
966,496; Do 1928..........-...0. 3 87 89 2,760,100\Ja, & Jaly| Do after 1916 3 | 8 &8 ae: ‘yrPun Pr DoCons.... 5 & 2 | 9,845,990 North Btafford.......... 3 BM | 
5,546.614 Sheffield, 1925 ....... .. 3 88 90 (2,131,C00 My. & Nov StraitsSettlmt, |Fb. Ang P, OwgorTn Venesuela N. } 421,699 Khymney Perpet. ...... ¢ It gil | 
~ | Conv. Bonds @ 104 &} Cons. Debt.3 45 46 | 1,456,085 South- Eastern Perpet. -? 1. 7 
13,011,820 My. & Nov, Delns.}937-67 22:01 } os : | 4, 342,440; Do Rr 
CORPORATION BONDS. 2,923,750 Ja. & July Tasmania, 1908 ry 100° % (a) Last Coupon Paid at 32% of face value 680,766 Do BG wicnvevunseee 3 ae 
(Colonial and Foreign.) 5,656,500 Ja. & July! DoTIns.1920-40 3\ 9910) | (4) Paid at 43). of face value | 1,526,258’ Taff Vale reese 9 = 
; ; 1,000,000 Ja. & July DolIns.1920-40 4 105 7 
& Name. | Closng otras vet, Victor, Loan 401 5; _ ws GUARANTEED SHARKS AND STOCKS 
~ - 2 Prices. | ,000 Ap. & Uct. Victoria Loan ™ Guar. 4 mn i3 
4 Alexandria (C of) Sterl. 4%, Bas. * 100 2 5,478,000 Ap. & Oct.) Do ss Stk. ; ,s Pe |FUREIGN N STOCKS, — &e. eis" pees mer ag roel ; a .e 
‘ V ) ) ) 
§ ae (City of),5 % Debs., “jean 10g 7 ($000,000 Ap. £5 Do Insc. Stk. 4 (102 (Coupons payable abroa 778, 125 Furness Ow Gia ae “4 Ff: 0 |! 
Selena 5,970,000 J a. uly) Do Ln. of 1885 4 1¢! £) Divs. : Closn 450 Glasg Pan 316 |] 
§ |Auckland Harb. Bd.,5 % Debs. a — ’ 8,000,000 Ja. & July Do Ins. 1921-6 34. oc4 1 c Dive. Drawings. Name. % aeteen'| 1,066,083) Great anes 18 5 ref.. i us B | 
aiadiate a 6,989,800 Ja uly) Do 1923. S ie Bee ew Gant Chae. 1013 |} 
: ay ut ty oh aap 1954 52 94 2,107,000 Ja. . July DoIns 1911.26 Sie10 102” a) Ja, Jly. os 44s &; 478,031 Gt. Kastern Bens Shge. ; : o 13 | 
Gua. Debs. .. i9sg'101 = |, 994755 Ja. & July Wtn. Aust.Ins 4 107 2 \yq yy Aust. BilverRt 5. 38-61"; $,966596| Dy Consolidated. —.-4° ¢ tis 16 || 
44 B. Ayres (Cit of), Bonds ____ *  §8 9) 1,876,000. Ap. & Oct.| Do do1931 4 163 § Ma a on Do Paper .. 5 7 a} 3,435,740 Gt. Northern Sly Che § 1414 |i 
4 ‘Cape Town o of), Ins. ox 1953) ¢81C0 | 750 000 y & Nov. Do do 1915-35 34 98 93 Ap Oct ee Do Gad "4 | 98 Cy ae 878) Gt. wee a Gtd. 5 141 44 | 
@ Cape Town Suburbs Muncipl - 3,750,000 My. & Nov Do 1915-35 .. 3. 87 89! ie Ji : ** | Dutch Cts.ex. 7,904,062; Do Conse oy 4 1:2 16 |] 
ee i ae 1951 96 56 1)100,000 Jue. & Dec Do 1916-36... 3 | e7ag 8S s+ te DS Gers ay 2627 | 2,896,012) Lancashire and Yorke °- 
6 [Christchurch (N.Z ) Dist. Loan 1926116 g 2500,000Ja. & July’ Do 1927 ...... 3 | 83 ur. Sut we DoOektsofins.3 | 83 84 | 1966,860| London, eed 8 135 % 
$ (Christn’a(C.of).Ster. pan Ieee * | gelcc as -. |French Rntes3 9% 0 W Gtd. ..¢ MEM || 
HO ity of)... * €? <0 FOREIGN STOCKS, BONDS, &c. Spioct {2 1. Germnim.Ln3 Bt ft Hae ae Lo Wc Gta, 4626 || 
al Seep 1887 . . & Coupons payable in London.) ~ a oe oe or Sie C5 350,000, Met. District, | Midland ; 10 4 ] 
6 peta of) 8 %, Cons. Bds. 1908100 2 | Divs. Date of N Closng Ja, a a Prussn. Con. 3% 9 32 | ae tual ¢ Gtd..... 4247 || 
4 |Durban (Boro’ of) Ins. Stk.1951-3 9495 | Due. Drawings. ame. % Prices. Apl Oct... -. | Dol89l ....3 60 62: 1 OO Midland Gear. P Pref. «++ 24 mms || 
‘ = mn NZ) He Ins. Stk. 1954 80 8 | qrurly. Mr I. Sep. | Argntne. Loan Qrtriy. ee . “S Fnd., 11907 126 94 | 7.623.775 North Brit, Con. Lien . 3 fo % I] 
reym ar. 51 vec. 0 tri oa — ere é ) 3s i | 
a Haumilton (City of), Debs. .... 1934 33 1C1 jJa. Sly. ‘Ine. & Dec. Do 1886-7"° ?. 7 Or x I. ae -. Virginia Fnd. 2,446,129] Do Con. X Jons. Guar.. 4 Lis 3 | 
4 |\Johannesburg Mun. Ee Ja Jly. Jue. & Dee | DoN.Ct. Ry Coup Bnds. 396 $8 | “§2 £09 North Stafford, £20 | yaid 5 | 
| SE cnbussdatinan seni’ 933 4 88 OC | Ext.Gv. Bd. & 994 04 40,000 8. orth Bed Ans) £0,6 each 1 
Bl Aerts grees Ba 1908 118 46 |AprOct Mar. & Bep.| DoTre Oy. 87 6 100" 2 RAILWAYS seh S001 Do Consolidated Gtd. 411720 |) 
4) eee’ Met. Bd. of Wk Marsey Mar. & Sep.) Do Int. Gold : . Brocks, WITH 
{ 7 Vebs..... .. 1921101 Loan...... 45 92 94 ORDINARY SHARBS AND STOCKS. ARBS AND BTOCES, 
4 |Melbourn (City of), Deben- la pr Oct! Ine. & Dec.| DoStri Bds. 44 94 <6 | — Dee oe TiNGast on THB PRovive 
SSM has wn phceat indi 1915- 20-2, C1 $ Ja. Jly. Pur orDraw| DoExtrniLn 34 74 75 |PresAm. Name Closng) OF BACH SBPARATS Y BAS. 
6 lentbeure “Harb, Trust Com. Ja. diy.) °° Hiy.Guat.Res ¢ Brg G4 z . Prices.| me - 
ge Resentment: 1908-9100 2 ‘Aproct) * <° | Do 1899. 8} 24, 797,885 Barry......... —— £ {129 32 
4! Do do A91S-21KC 2 |AprOct) ,, 4, | Do Law3,665 : Bz 11) 1,064,136 Do Pref. Ord. 698,760 Barry FUrsd 2.02. .c00eee he 
(Melber. rne Trams, “ses, Jadly.| - oo |B Ayres Wer. 1,044,135. Do Def. Ord. 1,080,000! Do.....--eseruergse® is e912 || 
| RR E igi 416103 5 &Dge 5 “Ol 2 5,277,866 Caledonia er. | i 94) 3,579,935 Caledonian, oo 5 No. q (10/10 |] 
6 Iwextco (C. of) 5% Steril. Loan, * 100 2 |AprOct\ Feb, & Aug. ps o - Ayres 5 1€2 3 {15,288,170 Do Pref. Con. Ord. 6¢y 74) 2,946,341, Do No. 2.. qooooee @ teat Be ti 
6 |Montevideo (city of) Red. Bds.' .. | 83 $1 | sereriy. | Brazil» Gold 13,188,170. Do Def. Con. Ord. s) 1,639,890) 5 1B7B veeeeeeeeeeess 2 Hope || 
3 |Montreai (©. of) Perm. Deb. . tG 82 = Loan 1879.. 44 86 88 | 2,508,026 Do Def. Ord. No. 1 lay 962,995) Do 1884 .....---rrrer* q (10812 | 
¢| Do4% Stg. Cons, Deb. Stk. 1932102 6 IneDec! s = | Do 83 Loan 44 86.88, 600,000 Cardiff Pref. Ord........... 83 } 1,033,633) De Convertible a enue 39 102 | 
5 Napier Harbour Bd. Debs. .. 1920106 7 ‘Apr oct = S| | Do 1888 . . 88 $C | 1,893,610 Central London Ord. Btock, 03 66 | 1,300,750) Furness, Con. Pref. «--+ ¢ lor 100 || 
~ New Plymouth Harb. bu..... 1909102 4 |AprOct) ©} = 23) | Do Bas. &43 9 | 1,480 000 City and South London....| 35 } 350,000, Do Pref. Seock B.-. °° ‘ 107 om 
45\New York Corp... . 1957 1.2 15 |MarSep) [3 >, | | De W. ian } 3,240,799 East Lendon Cons. . ‘| 2 24) 1,892,150\Glasgow and 5. noe Ge 
~ |Otago Harbour Board, 1881. ):1921 116 16 22] paeee - . 6 945 £5/ 2,642,000 Furness, Con. Ord. i ) 1'555,941, Do Pref. No. D ccueawe a gale! |} 
& | Do Debentures ............ 1921104 ¢ \Fb Aug! 5 { | Dol S34 45. €,:06,270 Glagow & 8.W. Pref. Ord. 1,100,000 Great Central, 5 128 88 |} 
§{ DoCon. Bonds ............ 1934 108 € | Qrtrly. | Do Fundiig § ics 44 6,106,270 Do Def. Ord is) 1,000,000} Do 1872 .. "5 19687 |} 
© es Beals. ...00..00¢0000 10: 3 'My Nov! Not later | Do 1903.... 5 ¢ 83 5,3 Srreciorent Coateal Pref. 0 25) 1,080,000) Bo e seseresees BUD gL ! 
34 Quebec ee (City of) Cons. Reg. | than 1/2/68 | 5,338,770 Do Deferred 24} 1,500,000, Do 1876 ising’ 5 112 @ | 
esaeene ans +) oS Pe say & Nov Bulgarian ‘15,362,886 Great Eastern Ord. 12 2g) 1,000,000! Do Convertible, 1gan.. § 1407 2 \ 
5 |Rie = Janeiro (Fed. Dist. of} * | 9 92 Mrt Bouds 6 102; 34) 1,063,654 Great North of Scotland ..| ‘cl 64 | 1,380,000 Do Convert 
—— 
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Patel = ee STUER 


RACLWAYS, week RAILWAYS, | RAILWAYS, RAILWAYS 
PREFRRENCY SHABES AND , | Awsnicas Guanes AND » Bonne A Stock rs—-0 
DrvipsyDs ConTINGENT ON THB PRoFiTs | — MERICAN Stocks—Con. Foumton Rartwa on. 
a BACH SRPARATE Year. : —.— J _—_ — "> : de 
en Present N 2 Closng —— »_____Red Cl Pre Pr. Am. N Jor ng 
Present Name Pon e | Amount. ame. #3 Prices. % or No. | & on Prizes 
} \mount. a ces we ge are Pe. Con. Eq. Trust 4 1914 $3 98 2 es res os 
0 Cons. Mort. .. 4 1943169 5 | 600,000 
1p.000 Great Central Pref. 19004 | 79 8t | 1,500,000 AlahmaN.0.T-&P.6% A i | g 24 Rear Penna Got ok fy att 1,178:462 100 misind Uren {uy “1981 
F ee 4 | $3 Wisk dea aks f 0 GirardTrst. G. 34.1916 94 : 
Sou De ea ‘Gon. Pref... ‘ 108 0 — — ntal Trust Stock 8 k ‘102 6 | 9,563,000 es © & Read. Ext. a — Deb. 10¢ 2 
Great East., Con. Pref... D rust Stock St 1947 97 161 1,612,664 100 Moscow ‘ — 
tts ET scacetecssionan 34i 92 96 $ 3 | 18,786,000 Pitts. "Cin. &c.3. Bis. 44.1942 107 11 2) 832,000 100 Mecow- Fee pa 
100,000 De re 92 94 | 103001000 Atchison, Topeka, &c. 100 | 734732 71,850,000 Reading Co. & Phil. Guar. 4” 77 81 
| 129,520 Gt. Sdemtheri Perp. Prf. 4 111 13 {114199500 Do Pref. ............ 100 | 87588. and Reading Gld. | 20,678 20 Namur & Liege) By the 
| (1,906,823 Gt. Western Con. Pref. 5 140 43 | 15217480 Baltimore and Ohio .. 100 | 84484 Bonds, 1997 ...... 4 1997 9% SR 1st. p.an. } Belgian 12 13 
% 400,900 Lanc. & York. Con. Pref. 3 | 82 35 |60,000,000 Do 4% Prf. Stock.... 100 | 82 85 63,4&2,000 St. Louis & 8. Fran. 4 1951 76 75 7,746 20 7 g. 6 sref. | Govmt. 27 29 
$190,315 L., B. & 8. C. Con. Pref. 5 (131 34 '62,793,700 Chesape eake and Ohio 100 | 23 29 3¢ (20,000,000 St Louis&S.W.1stMt 4 |1989 8792 | 134,694 10 Nitrate Railways, Lim | $ 9s 
$376,798 Do .> Consolidated 5 123 32 (44,465,100 Chic. Great Western . - 100 { 5 |. 5,000,000 St. Louis Bdg.IstMt 7 1929 125 30 30,906 10 Do Preferred Con. 8 8a 
| $727,365 Lond., Chat. & Dov. Arb. 44 71 72 123,076,000, Do Preferred “B" . 200 5 7 (18,250,000 St. Paul, Minn.,and | 30,906 10 Do Deferred Con......| 14 32 
| “gga's32 Do 2nd Preference. 33 36 {11,372,400 Do Preferred “ A’ . 17 22 Mani. Cons. Mort. 44,1933 106 11 1,132,900 100 _ Do Ist Mort. Bonds, 8% 1¢3 3 
| 15,090,620 London & N.-Western.. 4 114 16 126,127,000 Do4% Debenture.. “1. 43 =. 117, 544,000 Gan Antonio & Aras. 40,000 10 N.-E. of Uruguay,L.,Ord. 13414 
| £964,990 London & 8.-Western . 4 113 15 \82,913,100 Chic. Mil. and St. Paul 100 (119,20$.| Pass... 4 1943 8085 | 40,000 10 Do7% Pref...... 13214 
Ne ass Do do 1884 .....0-. 411° 23 lag" 838,400 Do 7% Preferred .... 100 143° oy 28,818,500 Southern Pacific.... 4 |1949, 27 89 | 583,850 100 N.-W. of Uruguay, L.,6% 
| §701,866 DO...-.---eeseeaeereee 34.98 100 {11,243,700 Cleve. & Pittabg. Gtd.7% 50 | 83 87 | 5,116,000 Sth. ee ific ofCal. lst Ist pref., &e. ' 28 30 
| 1,204,100 London, Tilbury, &c. .. 4 104 7 [38,000,000 Den. &Rio Gnd. Cm. _— 100 | 19 20 Cons. Mort. .... 6 1912100 5 293,172100 Do 5% 2nd Preference 10 12 i 
|| 36111558 Metro olitan DAE wees 86 89 145, 754,400 Do 5% Preference.... 100 | 42 50 so, 101,000 Southrn Rly. 1lstCon 5 1994 86 83 | 400,000100 Doé’ Deb. Stock &c. $8 1€0 
1,110,715, Do PIEE. vescegecass 34. 76 79 | 112378906 Erie Railroad ........ 100 144: sy 7,000,000 Term.Rd.Assn.ofSt. | 2,798,739 20 Northern of France 3% 172183 
| 9.768 Do Coavertible Pref.. 34 71 76 |47,892,40C Do lst Pref. ........ 100 | 28 Louis 50-yr. IstMt. 1939101 § 44,597 20 Ottoman(Smyr. to Aidin) 20 21 
| "gg9.649 Met. District Ex. Pf. .. 5 | 20 25 (16,000,000 Do 2nd. tg 100 8 20 125,000,000 Te exas & Pacific lst 1,726,702 100 Dos%istDeb. Stk., Red. 96 98 
| 537,351, Do Assented Ex. Pf.. 44 48 | 149577300 G. Nthn.Ry.U.8.A.,Pf. 100 125 23 | oo a, 2000 168 12 —— 0100 DoS%2nd Do ........ 101 4 
|) $6,859,829 Midland Perp. Pref. .... 24 70 72 |96,040,000 Illinois Ce nial. Reateaara 100 136 32 | 10000000 Union “ee ificlst Rid 5,166,460 100 Ottoman of Anatolia 
\| 3,960,198 North Brit. Con. No. 2.. 4 108 1C 10,000,000 Do 4% Lad. Line Stk. 100 | 89 94 & Lnd. Grant Bds. 4 '1947102 4 oO 9 encegae "66 101 
1 9.492, Do KE. and G. Pref. .. 44138 21 |60,000,000 Louisville & Nashville 100 | 97598$ 10,000,000 VandaliaR.Cons.Mt, 4 1955$7 102 2,233,800 100 Ottoman Smyrna, and 


: *2,852 900 Do . Mort e ‘ 1918 107 i: 83 85 0 20 Le | i | 

_# vin Pomanions. % asia am ia hom tN" ¢ iow ws of MORGOI Bogs Ratikeh bia cS | i B ton Seed |B 
umenelan ——____— 35.886, 000 ‘Do Gen. ie Sa: ‘ Free 126 . 278,100 1g¢|Chilian "Trond, 5, Debs. 2 ° 140,000 13 Lon. & West., i 100 | 20 [5045i4 

‘ is o Cons, | * Jay 46N G~ « o 4 | 40 
Ged. tee nae wove. 3,699,500 Do(N.¥.Erie&W.) 7 1920 117 22 432. 000 toGl Do ond Prof nee eT Me Aineran 10! 6| 9410 
#85130 Buffalo & Haren at’) p eox 143,18. | 4,756,000 Gaivt. & Harris1 Mt. 6 1910100 5 — §19'990 100] Do 4% Ist Deb. Stock. | 88 X |251,428 18 Lon. City & Mid. 60 | 124/48 9 
600 Do lat Mt. Pes £10 h.83, 124153| "750, 000 Grand Rapids and 529.827100/ Do672nd do 10# 6 (120/000 11 Lion. Jt. Stk., L100 | 15 (32 32 

466,158 Do Bonas, ond Mee ef 132 4 Ind., Ist. Mort. 5 1926 70 75 600,000 100!|Cordoba Cent. (L.), Pref. 126 2e /100,000 15 Metrop. of Eng. \ 
| 1,121,700 ¢ al REA, me ort. 54 132 34 15,000,000 Ill. Cen. Gold Bonds ; 196210: 3 400,000 1001 Do 5% Deb 11012; = & Wales 50 | 6 (1415 
000 Canada Atlant ‘onDbStk 4 104 6 24,679,000 so Gold Bonds .. 4 1963102 $ 1 G79'o86 100, Do$/Deb. Gent. N.Bec| 8 8? | 25,884 95 Natal............ 10 | § | 7 8 
1,139,900 Canad antic. ....... 4 | $7 9S 114,320,000 Do Louisville Div. 3 1953 87 91 | 3*093"989 100) 7 £9 6: |4g" oa, aheaaiaiehastee | a 
Ins gos nadian Northern ..._ 4 101 3 30'000'00)' Kansas City Ster! 3,083,989 100 Do Income Deb. Stock 2 4 }148,232 Gs Do .... -- 1] & 3 34 
ties analinn Pac, $100 Sha, 34 10? 43 “tot More. ....,. 3 1960 73 78 |, Senin 1ehiGordore & N. Western ..| 2) 25 lieeoy Gwe Me ot Mexico.” igunolgneelae 30° 
Ti's00 he Ist Mit Bente 72 § {QE 2 $0,000,000 Lake Shore & Mich. 3 1997 97 10¢ 656,000 100! ie as ~« ¥ {150,000 % Nat. of N. Zea, Ig 74 5 64 
10,203 Do Consolidated Deb’ 2 5 10/ 8 15,000,000 Lehigh Valley Gold 90,000 10/\Caban Central Ord......| 38 : 110,000 Nati.B.ofS.Africa 10 | 10 | 9410, 

¥80,000 Do Algoma Breh,latMe & ana 1° a #41980 102 7 | 110,000 10, Do 547, Cum. Pref. -.:\ 9 4 {160333 10 [National Disco’nt, 28 | 8 | 64 8 

i. 000 Demerara Orig. Stock ‘ 21 {20,000,000 Do Ter. Gd... 1941105 7 | 775'000 100! Do 4}Z Mort. Debs.... 39 tor | 40,000 17 Nat. Pro.ofEng. L 7 104/39 40 
Suey gL? Perbetual Pret..°° 9° 106-7 7,087,000 Lol & _ o 6 1980113 20 | ee loolmase Argentine, L., Stix. 112 .4 (215,009 17 Do .... 12 44245: 

| ? d y s me le ? { ' - 

W600 Do Prarie nencite Bids 3 | 85 87 Br Orla ML Div. 6 16001185 28 | 221) 10/Bayption Della Light! , ,, | $485) 20 (Barrie in 1 | oe et'es 
L368,000 Do Lake Supericn ** 2 | $2 93 | 5,129,000 Do Coll. Trust.... 5 1931107 1i 9.957 10, Do Warrants, $4 9 94} 60,000 14 Un. of Austr., L 75 | 25 (58 §9 
B475.965 G.Trnk. of Car Oca, Bi ic . os $9. 37,562,000, Do Unified ...... 4 1940 97 9 550'585 100 Entre Rios Ord. -...... 48 43° 600,000 4 Dolns.Stk.Dpts Stk! 100 97 99 
aisle Dx Guaranteed "oe 4 beze° 28,065,000 Manhattan Con..... a 1990, 94 98 1'¢49,560 100) Do $% Pref. Stock ".-..| 25 95 /150,000 11 Union Discount... 10) | iaili 
E0009, 2 Ist Pref. Stock :°.7 § 110" 2” SE6%0.000 Mesienm Cir i s"-- 5 1aso| 194205 (684.638 100 Grand Russland Nie Bas 74 78 (229,341 11 ‘Union of Lond.,L 100 | “154 345565 
5 ee 6 | 82 £4 11616000 Do 2nd Inc. Bonds 1938 10 <2 | 0'000. 10, Doe Prefd’ IES. 

M5000 De dud outs peg y£> 2044? | 6,204,000 Minn. Site. St Marte : seeoso 1001 bo % Pretd «ace. yas’ | BREWERIES & DISTILLER 
eee 878 Do Perp itt stock ens | & At. 1M. Gd. Bds. 4 1926 100 2 $24 41,000 100 (0) Guayaquil & Quito, 6% ~~ | Cloang 
WISh981 Doan Ge 129 5: 49,900,000 Mis. Kan.&Tex.1M. 4 199093 100 *"¢ napecull & Qalte, 67 is Sh. | Pd. Name. Priees 
4,723,080 Do : WwW Per Det 8 1¢3 5 20,000,000 Do do 2nd .. 4 1990 79 di 10645000 100!0) Do Railwa Bonds 34 % } - 

WO Do Nth. of Can, Db. sc é 126 28 93'000,000 Natl. Rail. of Mex. 100,000 10 Interoceanic of Mexico iStk 100 All So rd § 8 
| oe sr of Cal tk 4 10: 5 | Prior Lien...... 44 1926 104 6 77, Pretd. Shares + | 114222 ore toy (A Owe: B., & Sons, Ord....| § 
Gob Do do Cons 7777 8 189 2 (24,495,000 Do 1st Cons. Mt... 4° 1961 82 83 | 699,886100| Do 4% Deb. Stock... 91 92 (Stk 100 Do aa Debenture Stosk..| 77 &2 
Tee Mani ines Wai ite 4199 x2 | 000,000 N. York & Putnam os.¢3 103 s180.000 10¢) Do ay SmitelStkited, $4 & istk 100 | Doste Deb Bock. -..| 43 48 

wo Mid of an at, Mort. 5 5 70 |g 999,000 N.Y. Cent G. Db.Orts 34 1987 91 95 ‘GAB 100) DoT, B Ded. -.,..... 17 19 | 10 | 10 Barclay, Pert ine, & Co.. l..} | 18 

20 € ist. Bds. 4 10. i eb. Stock. .....-. i 

assy New branswick lat Mt, § 114 i¢ 12386000 Do Mich. Cont 4.989760 100 Italian 37, Rly. bic Ad, 6? 20 ‘Stk 100 Bass, nec $7, Preferencel9? 102 

THS'G0) yD, Consolidated I : Collat. Gld. Bds, 34 1988 77 80 1 900,790 | Kansaiss Zist Mort. Deb. 83 91 
! 000 N. of 8. < Jeb. 4 10e § 90,578,000 Rs. nice 1998 78 81 ni42 Zi 7 4 (Stk 100 Do 447 Mort. Deb... 0 aaa Q 
| M000 000 Gat” , A. Republic @td ‘ 95 97 3y'000'000 N.Y ae k Witra, 35,000 10\La Guaira & Caracas .. & 54) ‘Stk 100 % B Mort. Deb. ate. 77 82 
4,007,381 Do I ,uebec Cap, Stk. 6 148 51 _— Refund Mort. .. 4 1992 $2 96 370,000 100! Do 5% Debenture Stk. 38 30 istix 100 Boe: Brewery, 1900. . 1185 95 
| He.o0 ) Perp. Deb. Stock, § 131 35 | a §,545,710'8k |Leopoldina, ae: ne 7Ta9%es | 0 10 Bristol Brewery, fUrd. .| 19 2 
’ a sia lst Mort... . 75 20 | aeneee Norfolk&W-Gea Mt 6 oa . S 3,600,000 Sk | Do Deb. Stock 4% ....; 97 38 10 Georges & Co. Lise pref! 1 124 

iw x y ) o . ' ‘e 
Mon Teront< & Ote, Ist. Mort 4 101 3 "5,000,000 De Imp.&Ex. Bds. 6 1934118 23 40,000 = ‘ime, Limited .......... 1,2 | 10 10 Chicago Breweries. . 41 9 
of ( ‘y& Bruce Ri o North. 4 (1907-21 96 98 200,000 10, Manila (1906) 5% Pref.. 24 22 ‘Stk 100 City of Lon. Brewery L. Ord, s 5 
190,000 wey Ste. Bde. lstMt. 4 201 3 (235196000 N Y. Pac. G. North. 4 ( 21 1,600,000 100 Do 4% “A” Debs...... 8% 85 (Stk 100 Do 5% Preference ........ 
Wellington & Manawatu |102415500 N. Pac. Prior Lien 1997102 $ '1°75¢"o00 100|_ Do 4% “ B” Debs €971 | 10 10 Daniell &Sone’3: ional “ 
Rica SdATe#, £1 paid... 2 2 '6,0¢0,000 Do Gen, Lien: 2007| 70 75 3'264'720 100 Mexican, Limited .--"-.| $6 $7 | 10 10 Distillers Limited, Sharew 18°25 
© webentures .. 5 100 2 [i ae Seer 5 1927103 6 2% ss Do lst Preference &%..127 38 (Stk 100 Guinness,A., Bon & Co., ed 
wig tian. 8 Lawrence Shrs, £3 183 $6 | %900,000 Pen. Gold Bds. .... 441915105 7 2000000 106 Do 6 Perp. Debs Sti. lage? 46” |gtk 100 a ence ........ me 
ars, | saseceinnennenineenpmentnnneaneens eeeeese 
% Mitneaso'is St Paul,ae.¢ 100 2 > Oarrenct. 1,000,000 100! Mex. Sthrn. Urd. Stk. 5%) 52 54 \ mr 


| 


485 
418,505 Do Conv. Pref. 1874 .. 5 127 30 459,127,100 Mexican Central, L. .. 100 | 18 18 "20711000 West Shore Guar... 4 2361 98 103 Cassaba Riy. & Ext.4% 92 9% 








|| gp00'8e9 Do Irrec. cref. 1875 .. 44117 20 (63,300,300 Missouri, Kan. & Texas 100 | 224222 11,697,000 Wheeling& LakeErie 4 1949 70 80 | 75,000 0 Ciaro 8. Pav 45 
| BEE Do Conv. Pref. 1878". 44 1:7 20. |2e's82'000 National of Mesico PY 100 | s0'e2"| een F ofoi000 10 Rio Ciaro 8. Pavlo ......| 245984 
|| 605,728 = oe. Pf. Stk. 1879 5 S l2t 2 1378632000 N. tor © _ Div ia? C04 710,000 Ae Bonps, &c. j 38,690 10 Royal Sardinian ........ | 13g14s 
|| 624,592 DBP ncvarccnestecs n London 4s 14« 100 \2C04 ta; abama Gt. Sthrn. 58,035 10 Jo Preference ........ 414 
|| $20,852 Do Con. Pref.,1890 .. ; 10? 10 (58,113,900 New York, Ont., &c. .. 100 | “33 34 | Gen. Mort. .. 1927102 7 by 64 0 ee r¥ “gowns atideaed 13 i 
|| 1,092,283 Do Con: Aug. 2892... 4 1107 10 66,000,000 Norfolk & Westn. Com. 100 | 643654 | _ 748,850 Ala., N.O-Tex. pb Sirs oa 10811 | 35:5 20 Do B39 Bk ko 
|| 3,981,227 North-Eastern, Pref. .. 4 113 15 |23,000,000 Do Aajust. Pref., 4% 100 | 82 86 | 1,048,390 Do2na Debs. 5 (1910-40101 3 1,867,000 100 Royal Trans-African Ist, 
|| 700,000 N. London 44 % (max. §) 5 112 16 | 155000000 Northern Pacific...... 100 {129 32 | 1,791,400 Allegheny Val.Guar. 1910 106 10 Mort. Bonds, 5% .. 83 = 
|] $60,000 Do 1875 «02. -e ee eee 44.108 11 | 31'776850 P. cnaauivente teres 50 | 594605; 805,200 Ath anticlst Lesd. Ln. 233,300 100 Salvador Price | Ln be. 5% 98 1 
3,082,483 N. Staffordshire Cons... 3 81 84 (19,714,286 Pitts Wayne & Chic. t. Trst.,.44Mt.Db 4 Pep 96 98 | 656,100100 Do Mort. Debs. 5% £0 2 
i} 993,090 ae cohebunndanwes 4103 6 7” Gta. by, Penns. 100 163 68 | 1,053,200 11! oe ‘Cen. Bonda.. 34,1950 90 94 3,000,000 100 San Paulo (Braz. ) :. "185 96 
|} 2,172,580 8 -Kastern Con. Pref. 44113 16 170, 000,000 Reading, &c., Com. 50 23 o4 500,000 Do 1st Mort....... 4 1951100 4 750,000 100 Do 54% Debenture Stk. 126 28 
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Sth 100 | a. i: fasion Canal. .. 65 ¢3 /10'10' Doss” Gum preg 129134 Stk 1CO Oriental, Limited’ L. sectant 100° 100. a pact of America, be. 2k bY EXTRAC® 
Stk 100} “Pa a & Docks, Pf. Ord 95 37 | 1 1 |Weldon’a Limited 2S eccsees &4; § § Ottoman, Lines. ""*°** a 3 } 10 Went ee n ures 3) 401 || aves T 
| 0 oO : 3 £ »L ee ay OG... eee. 6 64 est India and Panama , L 4 ei] nted ¢ 
8tk {100 | Do av “A” Pr _ Det. Ord. 62 64 j 2) 1) Dos Gum Pref 1 +4) 10) 10 San J anlo, Limited 272,1/10/10) p Meret P : B re 
| c Ws hscens I = t . ae 1 jStk 106 So) 7 SOME oc scce, 13 32 06% First Preference & 8 |) 5 »F, 
rd 4 poe, = B" Pret. 37°°-"""ig5 8 | i i Welepand Sons, Limited 1f4)8 /Stk. 100 Do Perse gbolitan pra... 12% iz” io | a we 6% Second Preference & 8 The gros m 
{] Stk 100} Do 39 um. Deb... o0222 ee oe | 1] a) pee ef eet «+. 2 ej 10 | 10 Tuscan Gas” Ded. Stock. : 83 85 Ist 109 | *petgth Telegraph, L ear | @ of 
hoo Do 34 B” Deb... FL 8g “am Prefee eee. 2222) 48 Ff {100/100 Do 5%, Deba 777 tteree + Cazeg |Stk 100} Do 4Z Deb. Stock 2.2222." oajioy || : 
OO} Do xP erm pay reve BL | O90 PDB... .0 2-000. (98 100 I 
! ; . *tesseeee. 80 8 E | 
|} stk hoe paren hi anal, Pret 2) Teg) 32 Fo eETING “ POWER. | COAL, IRON, AND STEEL Fe NWAYS AND OMNIBUS. || TM: 
“Ha 0d beacolndeey To me eee 18 23 | 3, + y Of Lond. Elec ; } . nglo- Argentine .¢ Ist Pf 6 AI] aa 
Sti fice | Do Prefer ogy hs | 43 53 | 30 0 | _, Do 6% Cum Pret. OFA rata i 1 |Armstron.., Sir W.G ao dy (Stk | 00 Do 6 Dehenture track 25 ; mn ard 
Stk 00 | Dos? perl: Preference!) 35 49 | 10. 1 County’ of London Ord.’’| “73°g) 2 | 2 Babcock & Wilcox, Li Org?'| 2 xf / 1) |) | Bath Electric, Pref. Ord ii]; 220.960 | 
ih00 ied Th venture Stock .. 126 25 | 10 10 Electric Supply Pref ane i 1 Baldwin's 54 Cum Pref . 34 ‘ l 10 | Bomb'y Ele« SHp&T Pf 93104 || . £38,700 for | 
Stk hoo | ¥ 4 s Canal and Dock ) aR £9 § 5 Edmundsons, -_ of 41S) 10 | 10 | Hell Bros, 6 Cum Pret te i la | Stk/100 Do 45 Deb, Stock R 7 |} & £19. 260 
20 | 20 hones Canal pie Ck ........ 80 83 ls . Metpn. anatric PapRly reed 8 a : 2 Bolckow, Vaughan & Uo 7 ed 3 io Sritied Electric Traction lt 2] } ) 
7 A mDeres..... ....278 95 | . James li Mall E ect) 3, 2?! Daas aguas ts re | 0 0 6% C ref. 2 ty 4] les 
Sth 100 Surrey Com, Dox k Ord. 7° = i } ; § wee 7% Pref. _ z 1 E ect 2% Ss } s ? Brown (John ,& Co] ‘alee A ise 100 Dos Bore Dele 97 } i ; 
— | estminster Electric ""**’ | os } a Consett fron, Li ited *°°"| git § 5 |Caleutta, Limited ..........' 63 74 ei 
COMMERCIAL, INDUSTRIAL, &. FINANCIAL. Lan} AND (1/72 (btm Valestel trons aa| 3 # |, 100 | Do 6, Deb ene") atht i 
> . frated Bread, Limite £7 23 1 adheld’s Steel Fo ‘i sg “on A Do 4 debs. ... tonsenee OF 10. I 
I 1 = Arey Motor: One i ; 63 , INV} STMENT. = 8 ee eaten Ke fd las ee Clty q Buence Ayres b, Sart ¥ Dr. 
‘ ‘ 0 6% Ou ref £8 3} 3 en - 7 « | ornsh a ° 0” Perp leh, Stock .. 1/0 | Kd 
= io Art ms, Lub. san Dwell. L 94 93° §/ 5 — RealieaepsPloratn, L, 3 2) 42, a owen and Baile bens L one | 10 | Dublin United (1896) Samet 113 = Cay 
00} Do4s% P eference terg vice®. 2S | 25 Sib Australian Ante! cccce.| 42 6 | 624;Nantyglo & Blaina © prog! 28 10 | Do6% Pref ip }) e } 
Stk 100! peal rence, 1879. .'97 16: ° Australian Agrien|t 19 | ‘mene gs ina “* Pref.”| 72 74 i Pi sdieeties Wieser ; ot 
;} 10 10 Le So fo dO, 1884 . . 9E 1f0 hd mm An me jland & Disanes; L iy 1) 0 Pease amt on Colla, L. Prt. 164176 mI 0 iishon Electric Tramway | & he, 
” ? yAu tralia storal ... |. Or 10 2 British & Amerions Spek 1 0 iG] oe 1800 'p Do 4 % Perp, Deb. a of dl? | $ | § [London Road Car, L...... i st AG 
| } } [Barker J in) & Co., Lim, 130% 25 2 British & Zante Tet L ch “9 | 5 | : Posreon and Knowles . +8 4 ? / p [oudon ore Prt Pay 
2 |Bodega, Limited. _ wc beer 1 itish So, AQ . Ld "8 1 06% Cum. Pre sities > ; zondon United 5% Cum. Pr ' : 
: : Povetl Ord. d sresvesseoel Ea - 100 British _— ey hed” 3 of | 5 | Rhymney Iron "Limioa "2" He my - ae Deb. Stock Def 4 oe 
j ; | ho Def. _. Ce er ae 1 Cs ds Yo ane wed. b5 8 | { do New . en “err 6fs Metropn. Elec, Trams. De ne 
| : | 1} Do $s ¥ Gum: Pref, ;°"*** i‘ * Stk 10¢ Debenture Coe Sion °° £5 29 ot j100 Do 5 » Debentures, 1890 *’ cg tas eae. Potteries Electric Traction 4 § 
2 I Bradford Dyers Assn,... l4 if Stk 100 Do Pref. ration, L. 9 62 i 10 South Hetton Coal, . eee (47 tay! 1 Do 5%, Cum. Pref. ...... So 
| 113 British Aluminium a 33 aa Stk |] © Dos Deb. Stock see nh C6 a Stk 104 Vickers, Sons & Co., L., Ord) }2 3° (Stk 109 , Do 447 Deb. . pans 4 
| j }British Oi] and Cake Milis 4/10 / 10 Hudson's Baye °°" £6 98 Do 5 % Preference Stock a 10 | 10 Provincial, Limited ... . 
eb 108 po $ Cum. Pref a if B 24 Internati al Finan “ 07 19-775) --|102 6 | 10 10 Do 6% Cum. Pref. .. oo) Opel 
. 1 | Do 44% Red. Deb," ."*"*" aie) 18 Land & Mor mal, L242 | 3 
yy Ry IpPott Bond and Go..i*") °F)%, [190 100 “Do sy Mortal, Bayt Li 3p § MINES. _ WATERWORKS. 
| 10 | 10 Pinas. Mond, and Co., L 4z &! Stk x. — Pebenture Cerpta:” "a os $25 Anaconda Copper ae = e Smaart, Limi “do. a 4-09 
rant ene erence ........1 IF 2B” Gao fee 0 4% Perpet. Deb..." . t/ |Arizona Copper, LU) fyp *** a7) 0 Antwerp, Limited,. ....... 52) % 
} é 5 Bucknall (Hig muited 12% 2% Stk 100 N = Leen & iter. Agency. L, $8 iC) : : Bechuanaland Expl o ms 4 i! 7: a oe “7 we b re, Le Ee 0424 : 
} ' Yamba rnin 47, 00d Sons, L.)) 92 3 : fo Prior Lien ..- ° nem | Cape Copper, Li a tee e- 0 Colne Valley, Limit etye-8 t 
. . (Cantareira Water 5 ; Deb... ./)¢2° 3 lack ak N. Zealand Trust & ican} . a 2| 2 Be Cum. Pref (6 nada) 657 }10 20 | Cons. of Rosario, Limited.. 12 
100 100 ieee Pe Co., Limited. . 3 @ Stk 100 Peel River Lard &.L a 158 63 } 26 2/é Champion Reef. -+ OD 6 ) 0 10/E. Surrey “B” (m.x.7 4) “as 
12 | 12 iio on d. Market of B. A.) 96 98 Stk 100 Peruvian Corporation ,."""'/*"¢ Bo | 1 Cons. Gid. Fields of SA. L ant.te}10, 7 K vuberley, Limited i 
1] 4 Cots oes, Limited PiRawaieed . 100 l100 VUES? Prof. Se ae 33y at} . 1.3 D>6% Pref .. ne ae St Zhe 7 - | Metropolitan Water Beard oe ~ 
1} sath 100 Do @ - P. ret seecseeee! Bb PL, 10 | 2 wee Debs Red, .. oo 1CCh u wt 100 Do 54 First Debs. eo ecces 10 lve + 100 Kast Londo. a7, a7 a 
10 90 | Bo 20 % refd Ord.“ 7"""" a6cas RK. Plate Trust, Loan, &< “4 ) 2 Copiapo, Limithd cococeld Stk 100 Lambeth, Red., 5 oor | 
sta ig | Bo$ Cam. Pret 2227 16 Tei |g |g pA Bharani nel gg | Bh Be Beers cited 4000004 Mack dee | Mewbeitedaty Sy 8 | “ 
1 ; ete 2s. Stock eee 106 8 [Stk 100 ovo B Shares a ih ia £4 :3 - 100 Do § , Debentures ***** 11a s a ben De D OR ao ants brew Tt 7 
Bf Pre eco Linted | 24k gs SUK Aon Tes 8/0 1 | Deas mia”) ME Ios pthwart va Waabal |) anc} 
Rtk ix | Du $4 ieved ‘iD tia. 546 (Stk 100 sottis| St. invest., L. .. 65 7) 5 Urban hoodepoort —T 102 le . ; ey a 
Stk le | ? ed. Deb. Stock 195 4 Do 6% Gtd. Prefere > 5 Libioia Coy "+ 34 26 Stk 100 | West Middlesex 3% .... 9? 
Stk 10¢ | ; : 5 (St < nce..,. 2 pper, L . ae {9 : a +4 
RLM Do ¢ i, Lrred Deb. Stock. . 100 z nr = Do 8% do i e or 3 10 1 Mason & Barr , Limited. eee i 3? ot 2 Mor ae Shares qanee = . i| 
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There's no sweeter mixture than ~ Three 


\\ 
\\ 


Nuns.” Clean-smoking and of delicate 
fragrance, it is the ideal “ after breakfast” 


i 


smoke—-a good commencement to the day. 


“ King’s Head” stronger 


\ 


Hn 


hut otherwise semelar. 


Obtainable everywhere 





in 1 oz. packets and 2 oz. and 4 oz. tins at 6d. per on. 


Free sample of ‘‘ Three Nuns” sent to all who 
write (mentioning this paper) to Stephen Mitcheli 
& Son, St. Andrew’s Square, Glasgow. 

















SWISS BANKVEREIN, 
aA 
SCHWEIZERISCHER BANKVEREIN. BANKVEREIN SUISSE. 
BASLE, ZURICH, ST. GALL, GENEVA, LONDON. 
e “yr ’ = - 
London Office: 43, LOTHBURY, E.C. 
CAPITAL AUTHORISED - - - - - - £3,000,000 
CAPITAL ISSUED AND FULLY PAID U - - - £2,512,000 | 
RESERVE FUNDS - - - - - - - £653,200 
} 
EXTRACT from the THIRTY-SIXTH ANNUAL, REPORT, to be For endowment of a fund entitled *“ Bank in Ba 1 
t ed to the Shareholders at the Ordinary General Meeting, to be held at Foundation, instituted by the Swiss Bankvere it 
‘ 1 I th March, 1908. t be devoted to the en ura 0 t if | 
: the vear ending 3lst December, 1907, amounts to 2 76,537 mmer il education in Basle 2 we | 
H tor i last vear ‘ tridut t P | rea d i 
& fall exy es and tax ind vr f bad and » £40,000) 12,511 
i reinains a net pr £240,420, t ” cet N 1 | i the p ‘ I gan it of 1 j 
Ht ‘ ley \ Ror I hand the sub-oftice in B e 
t to appropriate this net profit as follows ind Zurich, and of structural alteratior 13,476 £30,987 || 
t : ent. Dividend to Share lers (8 p ent. for 1906 : | 
i rs and Manage) And to cal £81.907 i 
| forward to New Account to the Spe al Rese e, wi thereby increased to £402,000 
f 1 ses to apply the irplus ava e f n I linear nd s} il reserves now amount to £653,200 equal to 26 f } 
é Sank in Basel,’ amount t £112,894 the paid-ny ire capital. —On behalf of the Board, 
i | Basle, Mareh, 1908 4. SLMONIUS, Chairmar | 
| BALANC=:-SHEET, 3ist DECEMBER, 1907. £1 s. 25.) 
f LIABILITIES. SETS. r. 
+ : oe £2.512,000 Cash, ¢ pon £385.287 
kK. 5,200 Banks and # 640.608 
e 100 Bills Re« 4 2,786,713 
ry l t Loans at € ns i 2.489.349 | 
i ) nee 493,249 | 1 I ven ane | 
i tA 0.420 oe ernment, Railway and her Securities 842.717 
s , : ‘ S 143,800 
* ee ae — 
i £14,604 860 14,604,260 |} 
na —_-_—-- } 
2 PROFIT AND LOSS ACCOUNT for the year ending 31st DECEMBER, 1907. | 
af . 
zs 2 117 { é I afl eT 199 > £10,8 > 
i] net Bad d Dou il De a Gross Protit, 1907 376,537 
t I 29,91 
Sane £337,358 | 
APPROPRIATION OF PROFIT. ~~. . 
r cent... ia ~ oe Py: £200,960 Protit Available ., ee ee oe ee ee oe ee ce £240,420 
4 4 ste 
769 
oo £240,420 
R ‘t (in French or German), as well as an Abstract in English, may be obtained on application at the London Office, 45 Letabury, E.C. | 
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BANKING CORPORATION. 


EIGHTY-FIFTH REPORT of the Court of 
Directors to the Ordinary Half-Yearly General 
Meeting of Shareholders, held at the City Hall 
Hongkong, on the 15th February, 1908. 

TO THE PROPRIETORS OF THE HONGKONG 

AND SHANGHAI BANKING CORPORATION. 

GENTLEMEN,—The Directors have now to submit 
to you a General Statement of the affairs of the 
Bank, and Balance-sheet for the Half-year ending 
3lst December, 1907. 

The net profits for that period, including 
$1,797,167.54, balance brought forward from last 
account, after paying all charges, deducting interest 
paid and due, and making provision for bad and 
donbtful accounts, amount to $4,942,974.06. 

The Directors recommend the transfer of 
$500,000 from the Profit and Loss Account to credit 
of the Silver Reserve Fund, which Fund, with the 
addition from the premium on the New Shares will 
then stand at $13,500,000. 

After making this transfer and deducting 
remuneration to Directors, there remains for 
appropriation $4,427,974.06, out of which the 
Directors recommend the payment of a Dividend of 
Two Pounds Sterling per Share on the Old Shares, 
and a proportionate Dividend, or One Pound and 
Ten Shillings Sterling per Share on the New Shares, 
viz.: £220,000—which at 1/93, the rate of the day, 
will absorb $2,427,586.21. 

The Balance, $2,000,387.85, to be carried to New 
Profit and Loss Account. 

CAPITAL, 

The Shares of the new issue have all been allotted 
and paid for in full; the Capital now stands at 
$15,000,000, and from the premium on the New 
Shares the Sterling Reserve Fund has been in- 
creased by £500,000 and the Silver Reserve Fund by 
$1,250,000. 
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Dinecrors 

The Honourable Mr H. Keswick has been elected 
Chairman for the year 1908, and Mr E. Goetz 
Deputy-Chairman. 

Mr A. Haupt, having resigned his seat on leaving 
the Colony, Mr G. Friesland has been invited to 
fill the vacancy; the appointment requires con- 
firmation at this Meeting. 

Mr G. H. Medhurst, Mr C, R. Lenzmann and 
Mr H. E. Tomkins retire in rotation, but being 
eligible for re-election, offer themselves accordingly. 

AUDITORS. 

The accounts have been audited by Mr W. Hutton 
Potts and Mr A. G. Wood, who offer themselves 
for re-election. 

G. H. MEDHURST, Chairman. 

Hongkong, 4th February, 1908, 


ABSTRACT OF ASSETS AND LIABILITIES, 
3lst December, 1907. 


Notes in circulation :— 
Authorised Issue 
against Securities 
and Coin deposited 
with the Crown 
Agents for the 
Colonies and their 
Trustees . a 
Additional Issue au- 
thorised by Hong- 
kong Ordinances 
against Coin 
lodged with the 
Hongkong Govern- 


$15,000,000.00 








Fixed Deposits— 
Silver Sas .....+ $50.679,064.80 
Gold £4,816,419 9s 4d = 46,441,350.60 





Bills Payable (including Drafts on 
London Bankers, Call Loans, and 
short sight drawings on London 
Office against bills receivable and 
builion shipments) 

Profit and Loss Account 


Bullion in hand and in transit 
Indian Government Rupee Paper .... 


HONGKONG AND SHANGHAI 


>| 


LIABILITIES. 7 
PR IRIINOR 5 6 nasi ok un éknun eenes 15,000,000.00 
Sterling Reserve Fund, £1,500,000 at 
ex. 2/- bi baata weak eens 15,000,000.00 
Silver Reserve Fund 15,000,000.00 
Marine Insurance Account .......... 250,000.00 


Ne 711,147.00 
15,711,147.00 
Current Accounts— 
Silver ; os $79,411,028.55 
Gold £4,909,913 4s 5d 47,545, 722.57 
—— 126,956,751.12 


97,120,415.40 


11,475,783.32 


ia ie accent 4,942,974. 
Liability on Bills of Exchange _— 
re-discounted, £7,322,442 16s 2d. ot 
which £4,923,763 9s 9d have since 
run off. ——— 

$299,457,070.90 
ASSETS « 

EE ene philintiedesdk and wickiG cineca. 40,508,887.37 

Coin lodged with the Hongkong 
Government against authorised and 
jor excess Note Circulation 10 009,000 00 


4,131 765.92 
2,015,391.84 


Consols, Colonial and other Securities 6,403.9.2.25 
Sterling Reserve Fund Investments, viz. :— 
£1,208.000 24 % Consols 
I eee £990,560 
(of which £259,000 is 
lodged with the Bank 
of England as a 
| Special London Re- 
' serve.) 
£255,000 23 % National 
War Loan at 90...... 229,500 
£325,000 other Sterling 
Securities, written 
BOR. ss ésa0ne inne 279,940 
£1,500.000 
atex.2- 15,000,000.00 


Bills Discounted, Loans and Credits 101,598,165.78 | 
‘ctnndwatbs ++» 118,0 6,643.45 | 


Bills Receivable......... 
SD cacnndssanndtiantsees 4,792,504.29 | 
$299,457,070.90 | 
General Prorir anp Loss ACCOUNT, | 
3lst December, 1907. 
Dr. s | 
To amounts written off :— | 
Remuneration to Directors ....... ‘ 15,000.00 | 
To Dividend Account :— 
£2 per Share on 80,000 
Shares ..... £160,000 


Proportionate Dividend 
or £1 10s per Share on 


40,000 Shares, New 
PE cikicenwaiucbness 60,000 
£220,000 | 
@ 1/93 2,427,586.21 | 
To Transfer to Silver Reserve Fund.. 500,000.00 | 
To Balance forward tonexthal{-year —_2,000,387.85 
Cr. $4,942,974.C6 
By Balance of undivided 
profits, 30th June, 1907 £1,797,167.54 
By amount of net profits 
for the six months end- 
ing 3lst December, 1907, 
after making provision 
for bad and doubtful | 
debts, deducting all ex- | 
penses and interest paid | 
anddue .. on .. 3,145,806.52 
——————— 4,942,974.06 | 
$4,942,974.06 
Dr. STERLING Reserve Funp. & | 
To Balance, £1,500,000 w ex. 2/- ...... 15,000,000.00 | 
$15,000,000.00 
Cr. $ | 
By Balance 30th June, 1907, £1,000,000 | 
MEY. <5 ph eteayya vc FRAMES . ++ 10,000,000.09 | 
By Part of Premium on New Shares, 
£500,000 « ex. 2/- 5,000,000.00 


(Invested in Sterling Securities.) 


Dr. SILVER RESERVE Funp. 
Sr ED cakccccnenteabeneassces .-» 13,500,000.00 
$13,5C0,000.00 
Cr. ~ 
By Balance 30th June, 1907............ 11,750,000.00 | 
By Balance of Premium on New Shares 1,250,000.0) | 
By Transfer from Profit and Locs 
RRO ane sascckessaresses oneesees 500,000.00 
$13,509,000.00 
G. H. MEDHURST, , 
H. KESWICK, \ Directors. 
A. FUCHS, J 
J. R. M. SMITH, Chief Manager. 
C. W. MAY, Chief Accountant. 


We have compared the above Statement with the 
Books, Vouchers, and Seerities at the Head Office, 
and with the returns from the various Branches 
and Agencies, and have found the same to be 
correct. W. HUTTON POTTS, 

A. G. WOOD, 

Hongkong, 4th February, 1908. 





j Auditors. 


DOMINION OF NEW ZEALAND. 


City of Dunedin 4% (1908) 
Redemption Loan of £260,000. 


In Debentures to Bearer of £100 each, Repayable 
Ist April, 1933. 





Issued under the Authority of an Act of the New 
Zealand Legislature intituled “The Local Bodies’ 
Loans Act, 1901 " and Amended Acts. 


Interest payable half-yearly on Ist April and 
lst October, at the Office of the Bank of New 
Zealand, London, the first Coupon for six moaths’ 
interest being payable on Ist Oc ober, 1903. 

The Debentures are repayable at par on Ist April, | 
1933, at the office of the Bank of New Zealand, 
London, but on giving three months’ notice to the 
Town Clerk, Dunedin, holders may have both 
Principal and Interest made payable at the office 
of the Bank of New Zealand at Melbourne, Sydney, 
Auckland, Wellington, Christchurch, or Dunedin, 
but such alteration in the place of payment can 
only be made once. 


Holders of the ‘£435,800 Bonds of the Munici- 
pality of Dunedin, maturing on Ist April, 1908, can 
apply to exchange them (ex the Coupon due Ist 
April, 1908) for an equal nominal amount (in mul- 
tiples of £100) of the above issue, and applications | 
from such holders will, as far as possible, receive 
preferential allotment. 

I | 
j 
' 


The BANK OF NEW ZEALAND, having acquired | 
the whole of this Issue, offer the same for sale 
at par, payable, as to cash applications, as | 
under :— 

£5 per cent on Application | 

95 per cent. on 10th April, 1908. | 

£100 | 

— | 

The proceeds of the Loan will be applied towards | 
the redemption of Debentures amounting in all to | 
£435,800, maturing Ist April, 1908, and Sinking | 

Funds amounting to over £193,000 will be available | 

for the redemption of rhe balance. ae ; | 
Dunedin is the chief city of the Provincial Dis- 

ulation, according to the 

, and a suburban popula- 


trict of Otago, with a 
Census of 1906, of 36, 
tion of 19,950. 





The Corporation own the Water 


Works, Electric Tramways, Electr 
Power Undertaking and Abattoirs, w) 


| Sent an expenditure of approximately 


follows :~ 


Waterworks 

Gas Works 

Electric Tramways .. 
Flectric Light and Power 
Abattoirs , si 


In addition to the General Rates, which 


limited to 2s in the &, the Council is em; 
case of necessity to levy, for the payment 
and Annual Sinking Fund, of 4 per ox 
loan, a Special Rate, which at present st 

The following shows the Rateable Vy; 
City for the last ten years :— 


t 
| 1898-1899 ...... 235,024 | 1903- 904 
|; 1899-1900 ..... « 239,812 | 1904-1905 
1900-1901 ...... 246,600 | 1905-1905 
1901-1902 ...... 260,602 _ 1306-1907 
1902-1903 ...... 268,965 | 1907-1908 


* Includes Caversham and South Dun 
now amalgamated with the City. 

Cash applications on the Form A, wit 
of £5 per cent. on amount applied 
received at the Bank of New Zealand 
Victoria street, London, E.C, 





ks, Gas 
Light and 
repre 


£560,934 as 


are 
owered in 
of Interest 
it. ON this 
ands at 9d 
alue of the 


£ 
234 355 
220,339 


. 360,388 


373,397 
*385,421 


edin Wards 


h a deposit 
» Will be 
» 1 Queen 


Holders of the Bonds due Isl April, 1908, should 


apply on the Form B, and lodge it at ti 
the above address, together with the 
Bonds (ex the lst April coupon). 

The Lists will close for cash applicat 
before 19th March, 1908, and for conver 
cations on or before 26th March, 1903 


gate-street Within, London, E.C 
the Bank), on TUESDAY, the 24th day 


1908, at 12 o'clock noon precisely, to reece 


last, with 


Accounts to 3lst December 
tive Report of the Directors, to de 

dend, to consider the desirability of ¢ 
a portion of the undivided profits s! 
said accounts, and to pass a rest lutic 


thereto, to elect Directors in the place 


who retire by rotation, whe, being ¢ 
themselves for re-election, to appoint 
and to transact the general 
Company, and also to consider, and 
fit, to pass the subjoined 
without modification, that is to say 
That the Articles of Association be 
inserting immediately 
clause as follows, viz.: 


44z. If the Company in genera! meeting 


either before or after this regula 


into operation shall have passed al 


to the effect that it is desirable 
the sum of £200,000, part of th 
profits of the Company, the Dire 
be at liberty to pass a Tresoul 


effect that the said sum of £200,000 
profits, be distribute 


the undivided " 
bonus free of income tax amols 
holders in proportion to the shar 
them respectively, and to pass a 
that 
capital of the Company, of the nor 
of £25 each, credited with th 
£12 10s. per share as paid up 


distributed amongst the Sharehold 


portion to the shares already 
respectively, and in satisfaction 
bonus, but so that such of %! 

as would have to be distributed | 
and also such of the said shares ‘ 
be accepted within 21 days atte? 
(except where the - 
grounds extend the time) shal! 


t nk 


such manner as the Directors ta! 
the net proceeds shall be 
amongst those members who * 
been entitled to such fract 


due proportion. ; aia 
Should the above Resolution for 4 


' 


Articles be passed by the requisite a 
will be submitted for confirmation & 


Resolution to a further Extraordina 
Meeting which will be subsequent!y 


The Transfer Books of the Bank will 


from the 14th day of March to the 

April inclusive. “ 

Dated the 18th day of March, 190%. 

By Order of the Bi ard, 

H. CHALMERS, Lond n 

The National Bank of India, Limit 

17 Bishopsgate-street Within, 
London, E.C. 


Dilsiliess 


Resolution 


16,000 of the unissued shares 


Directors on 


1e Bank at 
maturing 


ions on or 
1on appli- 


In case of partial allotment in respect of cash 

| applications the surplus appiication money will be 

applied towards payment of the instal t due on 

10th April, 1908. Any default in pay t of this 

instalment will render the application ney 
liable to forfeiture 

A quotation on the Stock Exchange will be 
applied for in due course, and notice will be given 
by advertisement when the Debentures are ready 
for delivery. 

Prospectuses and Forms of Application may be 
obtained from the Bank of New Zealand, 1 Qu en 
Victoria street, E.C., where prints of the above 
Acts and a Statement of the financial position of the 
Corporation of the City of Dunedin, endorsed by 
the Mayor. Chairman of the Finance Committee, 
Town Clerk and City Treasurer, can be inspected. 

Bank of New Zealand, 

1 Queen Victoria street, 
London, E.C., 14th March, 1908 
THE NATIONAL BANK OF INDIA, 
LIMITED. 

Notice is Hereby Given, that the ORDINARY 
GENEKAL MEETING of Shareholders will be 
held at the Wesleyan Centenary Hall, Bishops 


(next door to 


of March, 


the 
ve un 


the rela: 


alter d by 


after Clause 444 @ new 


no 

tion comes 
esolution 
capitaise 
undivided 

tors shall 

on 
Ww, part of 


to the 


the Share- 
es held by 
resolution 
n the 
ninal value 

sum of 


thereon, be 


rs in pro- 


d by them 
f the said 


said shares 
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fit, and 


app rtioned 


ould have 
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a Special 
rv General 
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he clos 
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March 14, 1908. | 


oe CENTRAL URUGUAY RAILWAY 
THE OF MONTE VIDEO, LTD. 


reby given that the TRANSFER 

BOOK nd Register of the Permanent Six per 

ess Stock will be CLOSED from the 
cent. ie 31st March, both days inclusive, for the 
Ita A of preparing the interest warrants for 
ee alf-ye ar ending 3lst March, 1808. Dated this 
HI och day of March, 1908.—By order, 
| aon GEO. R. CABLE, Secretary. 
| Amoes of the Company, ; nas 
| oer Plate House, Finsbury Cireus, Londen, E.C. 
a 
1 


ENTRAL URUGUAY RAILWAY 
| ON. OF MONTE VIDEO, LTD. 


Notice is hereby given that the COUPONS for 
i} the pnalf-yearly interest due on the lst April, 1908, 
| om the 4 per cent. * Western Extension Deben- 
tares will be paid on and after Wednesday, the Ist 
April, at the Banking House of Messrs Glyn, Mills, 
| Currie and Co., 67 Lombard street, London, E.C., 


Notice is he 








| between the hours of 10 and 2, Saturdays between 
10 and 12. The Coupons must be lodged three 


| clear days for ex unination. Dated this 10th day of 


i , 1908.— By order, 
March GEO. R. CABLE, Secretary 
| Offices of the Company, ; _ 
River Plate House, Finsbury Cireus, London, E.C. 


‘BILBAO RIVER AND CANTABRIAN 
RAILWAY COMPANY, LTD. 


Notice is hereby given that the ORDINARY 
| GENERAL MEETING of the Company will be held 
at the offices of the Company, Palace Chambers, 
| QBridge street, Westminster, 8.W.,on THU RSDAY 
ithe 19th day of March, 1908, at 2 o’clock in the 
lafternoon, for the purpose of transacting the 
ordinary business of the Company. 

The Transfer Books of the Company will be closed 
from the 12th to the 19th instant, both days inclusive. 
—By order of the Board. 

ny L. H. BUCK, Secretary. 


The SUBSCRIPTION LIST will be CLOSED on 
or before WEDNESDAY, 18th March, 1908. 


City of Sao Paulo, Brazil. 


£750,000 STERLING SIX PER CENT. GOLD 
BONDS, 1908, in Bonds of £10C, £50, and £20. 


Authorised by Municipal Law No. 1,019, dated 
Ith July, 1907, and sanctioned by State Law 
No. 1,074, dated 22nd August, 1907. 

The Bonds are redeemable not later than 
ist January, 1944, by an accumulative Sinking 
Pund of 1 per cent. per annum, commencing 
ist January, 1910. 

Principal and Interest payable in Sterling in 
London, at the Oftice of the London and Brazilian 
Bank, Limited. 

The Loan, besides being secured on the general 
revenues of the municipality, is specially guaran- 
wed by the hypothecation of the revenue derived 
from the tax on trades and professions. 

_ The London and Brazilian Bank, Limited, offer 
£300,000 of the above issue for subscription, the 
alance, £250,000, being reserved by the Mounici- 
paity for the conversion or repayment of the 
internal Funded Debt 
THE PRICE OF ISSUE IS 974 PER CENT.,, 

Payable as follows: 
5 per cent, on Application 


225 ; on Allotment 

‘ on Ist May. 

) 9 on Ist June. 
£973 


Payment in full may be made on allotment, or 
the date of any subsequent instalment, under 
“scount at the rate of 3 per cent. per annum. 

‘crip Certificates will be issved in due course in 








waan the Allotment Letters and the 
ewe he amount due on allotment, and a 
“poe payable Ist July next for a full three 
a nths’ interest at 6 per cent. per annum, say 


Se 10s per £100 Bond, will be attached to the 


yee Bond , With Coupons attached, will be de- 
livered in exchanve { 


f rthe fully paid Scrip Certifi 
possible after ist July, 1908. The 
payable on Ist January and Ist 


Cates as soon a 
pons will bx 
LY in each yea, 


The Loa: be redeemable at par in 34 years 


~ ag cumulative Sinking Fund of 1 per cent. per 
we commencing lst January, 1910, to be applied 
e on f Bonds when the price is below par, 
The Ml = eee rs when at or above par. ; 
alter the £ reserves the right at any time 

Ca 418 to increase the Sinking Fund, 

‘notice to that effect. 

' that this Loan shall rank in 
ther loans, if any, hereafter con- 











consequence of a decline in 
e or from any other cause, the 
tax on Trades and Professions 
“Nicient, the Municipality under- 
i the deficiency from its general 
to put the London and Brazilian 
in funds to the extent required 
of the Loan, on or before the 
tober in each year. 
ul undertakes to pay all State, 
ederal Taxes to which the Princi- 
the Loan may now or hereafter 





hank at Sao Pa 


the Loan are to be applied in 
; Public Works to the extent of 
the exchange of 15d per Milreis 
‘aiADce to the repayment or con 
Only outstanding Debts of the 
Vide, Temporary Advances, 





Munie 
““icipality, 


a ) 


THE ECONOMIST. 


} Rs.670,000$=at 15d £41,875, and the Internal 
Funded Debt of the Municipality, which amounts 
to Rs.4,400.800$ = at 15d to £275,050 

The City of Sao Paulo has a population of 300,000, 
and is the Capital of the prosperous State of Sao 
Paulo, and contains 33,000 dwelling houses and 
other buildings. 

The property of the Municipality, such as Public 
Market, Slaughter House, Municipal Theatre, and 
other Public Buildings, is estimated by the Munici- 
pality to be of the value of about one million 
sterling. 

The Revenue and Expenditure of the Munici- 
pality during the last four years as shown by their 
published accounts converted into sterling at the 
exchange of 15d per milreis, have been as follows :— 

The Expendi- 
ture includes 
outlays on 
Public Works 


Revenue. Expenditure. as follows: 
£ £ £ 
1904 .... 284,395 309,984 30 974 
1905 .... 259,531 282,961 .... 27,305 
See ieee y re 309,442 .... 59,879 
1907 .... 295000 .... 311,875 114,375 





coves Saennee 














It will therefore be seen that, deducting the 
amounts expended on Public Works, there has 
been for the last four years an average annual 
surplus of £31,240 of Revenue over Expenditure. 

The Revenue derived from the existing Tax on 
Trades and Professions for the year 1907 amounted 
to Rs.1,915,1438 = at exchange of 15d to £119,696. 

Copies of the Laws authorising the Loan, and o1 
the General Bond, may be eeen at the offices of 
Messrs Bischoff, Dodgson, Coxe, Bompas, and 
Bischoff, 4 Great Winchester street, E.C. 

Applications must be made on the prescribed 
form and accompanied by a deposit of 5 per cent. 
on the amount applied for. 

In case no allotment is made the deposit will be 
returned forthwith. In case a smaller amount is 
allotted than the amount applied for the difference 
will be applied towards the amount due on allot- 
ment. Failure to pay any instalment when du 
renders all previous payments liable to forfeiture. 

Applications for a Special Settlement and quota- 
tion on the Stock Exchange will be made in due 
course 

Prospectuses and Forms of Application can be 
obtained from the London and Brazilian Bank, 
Limited, 7 Tokenhouse yard, London, E.C., and 
Messrs Panmure, Gordon, and Co.,1 Hatton court, 
Threadneedle street, E.C, 

London, 13th March, 1908. 


New South Wales 83 per Cent, 
Stock, 1930-1960. 


ISSUE OF £3.000,000. 


Price of Issue, £100 per cent. 
Interest payable Ist January and Ist July. 
Six Months’ Interest payable Ist July, 1908. 
Principal repayable at par on the Ist July, 
1950, the Government of New South Wales hav- 
ing the option to redeem the Stock at par on 
or after the Ist July, 1930, on giving six calendar 
months’ notice. 

The holders of Debentures maturing Ist July, 
1908, can exchange them for an equal amount of 
this Stock on the terms stated below. 


The Government of New South Wales having 
complied with the requirements of the Colonial 
Stock Act, 1900, as announced in the London 
Gazette of the 6th September, 1901, Trustees are 
authorised to invest in this Stock subject to the 
provisions set forth in the Trustee Act, 1893. 


The London and Westminster Bank, Limited, 
are instructed by the Government of New South 
Wales to offer for subscription the above amount 
of Stock, being a portion of the amount author- 
ised under Act of the Parliament of the State 
of New South Wales, No. 19 of 1907. 

The Loan is raised for the purpose of Railway 
Construction and Equipment and other Public 
Works, and for the redemption of £1,500,000 
New South Wales 4 per Cent. Debentures matur- 
ing Ist July, 1908. 

fhe State Debt and Sinking Fund Act, 1904, 
of the State of New South Wales provides that 
appropriation shall be made during each finan- 
cial year from the Consolidated Revenue Fund, 
to be placed to the credit of the General Sink- 
ing Fund, of the amount of £350,000 and such 
further amount as Parliament may provide. 

The Stock offered will be in addition to, and 
rank pari passu with, the existing £2,000,000 
New South Wales 34 per Cent. Stock, 1930-1950, 
and will be inscribed in accordance with the 
provisions of ‘* The Colonial Stock Act, 1877,” 
40 and 41 Vict., cap. 59, in the books kept by 
the London and Westminster Bank, Limited, and 
will be transferable without charge and free of 
stamp duty at that Bank, either by the Stock- 
holders personally or by their Attorneys. The 
interest, at the rate of 34 per cent. per annum, 
will be payable on behalf of the Government of 
New South Walesa at the London and West- 
minster Bank, Limited, Lothbury, on the Ist 
y and Ist July in each year, by Dividend 
rants, which, if desired, can be sent by 
post at the Stockholder’s risk. The principal 
will be payable in London on the 1st July, 1950, 
but the Government of New South Wales have 
the option of redemption at par in London on or 
after the Ist July, 1930, on giving six calendar 
months’ notice by advertisement in the London 
Gazette and in the Times newspaper, or by post 
to the then Stockholders at their registered 
addresses. 

Stock Certificates to Bearer, of the denomina- 
tions of £100, £500, and £1,000, with Coupons 





' 


587 


Half-vearly Dividends attached, will be 
obtainable in exchange for Inscribed Stock at 
the London and Westminster Bank, Limited, 
Lothbury, on payment of the prescribed fees, 
and such Certificates can be re-inseribed as 
Stock at the will of the holder 
The revenues of the State of New South Wales 
alone are liable in respect of this Stock and the 
Dividends thereon, and the Consolidated Fund 
of the United Kingdom and the Commissioners 
of His Majesty's Treasury are not directly or 
indirectly liable or responsible for the payment 
of the Stock or of the Dividends thereon, or for 
any matter relating thereto.—40 and 41 Vict., 
cap. 59, sec. 19 
Cash applications on the form prescribed will 
be received at the London and Westminster 
Bank, Limited, Lothbury, and must be for even 
hundreds of Stock, and be accompanied by a 
deposit of £5 per cent. on the nominal amount 
applied for. 
The list for Cash applications will be closed 
on or before Wednesday, the 18th March, 1908. 
In case of partial allotment, the surplus of 
the amount paid as deposit will be appropriated 
towards the payment of the instalment due on 
allotment. 
Payment will be required as follows, viz. :— 
£5 per cent. on application 
£20 per cent. on 30th March, 1908. 
£25 per cent. on 12th May, 1908 
£50 per cent. on 25th June, 1908. 


‘ 


£100 


Payment may be made in full on the 30th 
March, 1908, or on any subsequent day, under 
discount at the rate of 3 per cent. per annum 

In case of default in the payment of any in- 
stalment at its due date the deposit and instal- 
ments previously paid will be liable to for- 
feiture 

Serip Certificates will he issued after payment 
of the amount due on allotment, and such Cer- 
tificates, when paid up in full, will be con- 
vertible into Inscribed Stock on presentation at 
the London and Westminster Bank, Limited, 
Lothbury. 

Holders of Debentures maturing Ist July, 1908, 
can exchange them for an equal amount of 34 
per cent. Stock, and an immediate Cash pay- 
ment of £1 12s 6d per cent. (less Income Tax), 
being £2 per cent. for the Coupon due Ist July, 
1908, less 73 6d for interest on the instalments 
to Ist July. The Debentures must be surren- 
lered with the Coupon due Ist July, 1908, 
attached, and must be lodged at the London 
and Westminster Bank, Limited, Lothbury, not 
later than Monday, 23rd March, 1908 

Applications by holders of maturing Deben- 
tures will receive preferential allotment. 

Forms of Application, and for listing the De- 
bentures, can be obtained at the London and 
Westminster Bank, Limited, Lothbury, or at any 
of its Branches, and of Messrs R. Nivison and 
Co., 76 Cornhill, London, E.C 

London and Westminster Bank, Limited, 

Lothbury, London, E.C., 
14th March, 1908 


CANADIAN GENERAL ELECTRIC 
COMPANY LIMITED. 


The Canadian Bank of Commerce give notice 
that the Directors of the above Company in 
Toronto have DECLARED a QUARTERLY 
DIVIDEND of 13 per cent. for the three months 
ending the 3lst of March, 1908, being at the rate 
of 7 per cent. per annum on the Common Stock of 
the Company, and a half-yearly dividend of 34 per 
cent. for the period ending March 3lst, 1908, being 
at the rate of 7 per cent. per annum on the 
Preference Stock of the Company in accordance 
with the terms under which such stock was create 
and issued; the above dividends are payable on the 
first day of April, 1908. The transfer books of the 
Company will be clased from the 14th to the 3lst 
day of March, both days inclusive. For the 
Canadian Bank of Commerce, Registrars of the 
Canadian General Electric Company, Ltd. 

S. CAMERON ALEXANDER, Manager. 

2 Lombard street, 

9th March, 1908. 





SOUTH AUSTRALIAN GOVERNMENT 
FOUR PER CENT, BONDS FOR 
£1, 140,100, 

MATURING list JULY, 1908. 


The Government of South Australia is now pre- 
pared to PAY OFF prior to maturity the Four 
per Cent. DEBENTURE BONDS for £1,440,100, 
maturing July Ist next, with accrued interest t 
date of surrender. Bonds must be lodged with the 
Bank of Adelaide, 11 Leadenhall street, London, 
E.C., and the principal and interest will be payable 
three days after lodgment. The South Anstralian 
Government is prepared to convert not exceeding 
£500,000 of these Bonds into Three and a-Half per 
Cent. Inscribed Stock on the following terms: 

For every £100 of these Bonds (up to £500,000) 
with Coupon attached due Ist July, 1908, sur- 
rendered to the Bank, the South Australian Govern- 
ment will issue £100 Three and a-Half per Cent. 
Inscribed Stock, 1926-36, and also pay £1 in cash. 
No applications for conversion will be entertained 
after the £500,000 has been applied for. The 
Inscribed Stock will be dated January Ist, 1908, 
and a half-year’s interest will be payable on July 
Ist, 1908. Copies of the Act under which this 
Stock will be issued can be seen at the office of the 
Agent-General for South Australia, 28 Bishopsgate 
street Within, E.C., or at the Bank of Adelaide, 1] 
Leadenhall street, E.C. Full particulars and forms 
of application can be obtained from the Bank of 
Adelaide, or from Messrs. R. Nivison and Co., 76 
Cornhill, E.C. J. G. JENKINS, 

Agent-General for South Australia, 

London, 10th March, 1908. 
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ROBINSON GROUP OF MINES. 





Head Office : 
London Transfer Agency: -— 





MAYFAIR, JOHANNESBURG. 
30 and 31 ST. SWITHIN’S LANE, E.c. 





THE LANGLAAGTE ESTATE AND 
GOLD MINING CO., Ltd. 


The Seventeenth Annual Meeting of Shareholders in the above 
named Company was held in the offices of the Company, at wa iVfair, 
Johannesburg, on Friday, February 7, 1908, Mr J. W. S. Langer 
man presiding. 

The Directors’ Report and the Statement of Accounts were unant 


mously agreed to, and the two dividends of 10 per cent. declared by 
the Board in June and December, 1907, were confirmed. Mr J. W.S. 
Langerman, who retired by rotation, was re-elected a Director of 
the Company. On the nomination of the board, Mr A. Wight and 
Mr J. H. Butt were elected Directors of the Company. 


Statement of Liabilities and Assets as at 
Dr. December 31, 1907. 

To ¢ apita vik 
Share Premium ; 
Dividend No. 35, declar: 
Divide nds Unclaimed 

Sundry Creditors 


£470.000 0 
72.000 0 
47.000 

805 9 
40,224 
nt 50.000 © 


1907 


d [or Clie! 


lopine 


— 2oOorMmMOCoCO 





Special Lo an Accou nt for Block B Deve 
Balance of Profit and Loss Accou ; 922.765 13 
£) 602.795 18 1 
CR 
By Property - £366,000 0 0 
Machinery and Plant os oa - 313,785 19 6 
Buildings .. sh i ai a 32.778 19 1 
Development, Shafts, & . es aa °F 76,726 17 11] 
Dams and Reservoirs : eis ‘A gs 25,967 ll 3 
Roads and Fer 69 11 1 
Furniture =a i i377 3 3 
Live Stock and Vehic! 2.176 16 9 
Shar 476.976 12 0 
Store ‘a : i a 14.947 17 11 
Block B No. 2 Acco (Expenditure in Terms 
of Lease) 230.888 6 8 
Sundry Debt 24.506 1 O 
Cash Account . 36.954 2 5 
Johannesbur = £9.578 17 4 
Londo a 70 UL CU 
At Mine 1967 9 8 
(iold it ran i 25 337 14 3 
£1.602,795 18 11 
J. W. S. LANGERMAN, Vice-Chairman 
JAMES H. CROSBY, Secretary. 
We hereby certify that we have examined the books of the 
Langlaagte Estate and Gold Mining Company, Limited, and com- 


pared same with Vouchers and Bank Book; that we have found 
them rrect, and that the above is a true extract from the said 
bool S. FLEISCHER, ) 
C. L. ANDERSSON & CO Auditors 
Incorporated Accoun tants (E1 } 


Statement of Expenditure and Revenue for the Year 


Dr ended December 31, 1907. 

To Development £6.763 15 8 
Mining 170.970 8 7 
Hauling and Pumy 2,377 19 3$ 
Sorti 4.057 2 8 
Crushing atce 6 S 
Transport 1’ os - ma = 5.2171 & 0 
Milli 32,098 19 6 
Fruevannet 6.215 li 5& 
Vater Ser as . Be > a 7,264 18 4 
Cvaniding Sands .. “ % bs ce 55,072 9 1 

Concentrates .. f ei i 5,591 1 10 

: Shimes .. 7/994 i ae 
General Expenses, Mine °F 12,747 5 3 
General Expenses, Head Office, Kc. 5 648 1 2 


Salaries, Le gal Expe nses, 
Cables, Stationery, Print 
ing and Advertising 


£2,514 


Directors’ and Auditors’ Fees 1.444 10 
lransferAgencies, Johannes 
burg, London and Paris 1.688 18 0O 
Balance to Profit and Loss Account 225,952 16 4 


£562,810 11 6 


——-—-2 





Cr. 
£555.848 11 6 
£340,219 1 


7 
Cyanide Works 215.629 9 11 


General Revenue 6,962 0 0 
£562.810 11 6 
J. W. S. LANGERMAN.,. Vice-Chairman 
TAMES H. CROSBY, Secretary. 


Examined and found correct, 
S. FLEISCHER, Poe 
C. L. ANDERSSON and Co., | *U@!"- 


Incorporated Accountants (Eng.). 


Statement of Profit and Loss Account for year ended | 
Dk. December 31, 1907. 

‘] ) Divide nds Nos 34 mad 35 e ‘94 0 0 
Profits Tax me a 17.163 14 9 


or veal 1907 £15,542 16 O 


Under-estimated 1906 1613 18 O 
Balanes 999 7; 3 4 
C1 zz a 
mi US. 129 ] 4 
| 
By Balance at December 31, 1906 £797,611 11 9| 
Balance froin Expenditure and Rev 25952 16 4 
Interest ee ais i ; , 10.364 19 2 
£) 055.929 7 4 
— 
By Bala S., £922,765 13 4 
a 
J.W.S. LANGERMAN, Vice-Chairman. 
JAMES H. CROSB Secretary. 
examined and found correct 


S. FLEISCHER 
C. L. ANDERSSON and CO 
lneorporated \ccount 


THE RANDFONTEIN ESTATES GOLD. 
WITWATERS- | 


MINING COMPANY, 
RAND, LTD. 


BOARD OF DIRECTORS. 


J. B. ROBINSON, CHAIKMAN. 


J. W.S. LANGERMAN, M.L.A., Vice-CHair 
J. W. H. STUBBS, Manacina Drrectror 
J. H. BUTT. N. J. SCHOLTZ 
F’. S. TUDHOPI A. WIGHT. 
The Fifteenth Annual Meeting of Shareholders in t! 
named Company was held in the offices of the ( ! 
Mayfair, Johannesburg, on Friday, 7th February, 1908, Mr J. \ 
Langerman presiding 
The Directors’ Report and the Statement of Accounts were |} 
wreed to, and Mr J. W. S. Langerman, wh 
rotation was re-elected a Director of the Companys QO) n 
nomination of the Board Mr A. Wight and Mr J. H. Butt were} 
elected Directors of the Company 


Statement of Liabilities and Assets as at 


Dr. December 31, 1907. 
lo Capital . £3,000,000 0 G 
Share Premium ; — a bn a 2,255,.9° 7 9 3 
Sundry Creditors .. ia en es ee 488.087 15 5 
Subsidiaries, &c. 
Balance of Profit and Loss Account a .. 2.465.120 3} 
£8 209.165 13 11} 
pc cts 
CR | 
By Property s a £1,850,452 4 3 
‘Machinery and Plant 26.669 8 1| 
Puilding Ss nora as 11.769 14 0 
Prospecting .. a‘ , is oe 19,812 d 8 | 
Township... ms on * os ve 5,927 1! 
Dams and Reservoirs 28.556 18 at 
Roads and Fences a 793 110 
Plantations and Tree-Planting 153 1 i 
Furniture .. = es at 7 _ 2,257 15 ° | 
Live Stock and Vehicles 1,462 15 a 
Ci nene 10.833 14 4}] 
Shares se - 5 a . .. 4,492,958 4 0) 
Debentures .. ; ae a 975,000 0 0 
vie ‘ 428.636 311) 


Sundry Det 
Subsidiaries, & 


tors 


— 
oS 
_— 
=> 

oOo 


Dividends accrued dui ing the 


veut 


Debenture Interest Accrued re is ; 4 579 0 
Cash Account ae - > oa - 293.510 10 
Johannesburg si on £30. 396 11 11 
london 259,928 310 
At Mine 2.986 0 8 
£8 209.165 13 
ee 
J. W. S. LANGERMAN, Vice-Chairma™ 
JAMES H. CROSBY, secretary. 

We hereby certify that we have examined thi BD . 
Randfontein Estates Gold Mining Company, twa hat || 
Limited, and compared same with Vouchers and Bank ! ~atee t | 
we have found them correct, and that the above 7 | 
from the said books. 

S. FLEISCHER, Au si 
C. L. ANDERSSON and CO.,) | 
Incorporated Accountants (©"5-/° } 
_—_—— 
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' 


ment of Expenditure and Revenue for the Year 
“State ended 3ist December, 1907. 
To General Expenses, Estates 
| L ice? ces and Lea ses 


ea £13,766 11 2 
6,795 16 3 


| sundries 6,970 14 11 
General Expenses, Head Office. . 10,878 18 6 

Salaries, Legal Expenses, 
Cables, Rents, Stationery, 

Printing, Advertising, &c. £2,948 6 0 

Directors’ and Auditors’ Fees 1,450 O O 
Transfer Agencies, Johan- 

nesburg, London & Paris 4,198 18 2 


Special Expenditure cir- 
cularising Shareholders 

Cables, Stationery, 

Printing, Advertising, 

and Postage .. a 


2,251 14 4 


118 935 1l 
£143,581 1 3 


CR. 


~] 


Ralance to Profit and Loss.. 


Dividends Accrued during the Year .. £81,436 16 0 
""enera) Revents e 62.144 5 a 
Interest, Commission and Exc chang fe, 


£145, 581 1 3 


JI. W.S. LANGERMAN, Vice-Chai 


rman. 
JAMES H. CROSBY, Secretary. 
Examined and found correct, 
S. FLEISCHER, 
©. L. ANDERSSON and CO., ; 
Incorporated Accountants (Iing.) 


Auditors. 


Statement of Profit and Loss Account for the Year 
Dr. ended 3ist December, 1907. 
lo Distribution to Shareholders of 300,000 Rand- 
fontein Estate Trust Shares 
Expenses of Distribution. aa 
Reduction in Nominal Share V alue 8 consequent 
on amalgamation of Block A, Mynpacht and 
West Randfontein Companies into the Rand- 


£300,000 0 0 
2,237 : 





fontein Central Gold Mining Company, Ltd 924,266 6 3 
Sundries. ee a ee oe ee 92415 7 
Balance 2,465,120 11 3 

£3,692,549 12 8 
Cr. 





Bala as at December 31, 1906 . £3,573,614 1 1 
Balance of Expenditure and Revenu 116,955 ll 7 
£3,692,549 12 8 
Bala . £2,465,120 11 3 
a. W. Ss. | ANGE RMAN, Vice Cha irman. 
JAMES H. CROSBY, Secretary. 
Examined and found correct 


S. FLEISCHER, 
Cc. L. ANDERSSON and CO., 
Incorporated Accountants (Eng.). 


Auditors. 


THE PORGES RANDFONTEIN GOLD 


t MINING COMPANY, Ltd. 
fe The Ninth Annual Meeting of Shareholders in the above-named 
f smpany was held in the offices of the Company at Mayfair, 
: /ohannesburg,on Friday, February 7, 1908, Mr. J. W. S. Langerman, 
The | Report and the Statement of Accounts were 
f bani! reed to, and the dividend of 10 per cent. declared by 
= e board cember, 1907, was confirmed, and Mr. N. J. S -holtz, 
a _ rotation, was re-elected a Director of the Company. 
; Ur I nation of the board, Mr. A. Wight and Mr. J. H. 
t OULL we ted directors of the Company. 
# 
‘ _. Statement of Liabilities and Assets as at 
—. December 31, 1907. 
fe) \Apital ; £500,000 0 0 
fe (eb she idea 250,000 0 0 
4 a No. 6, declared December, 1907 50,000 0 0 
Me ividends Unclaimed .. 0.20 eee 442 14 0 
Me Sundry Creditors .. = ww wwe eS 19,338 3 6 
s _ ‘ ‘root and Loss Account 387 812 . a 
: £1,207,592 19 9 
TF ' CR. 
y Pr £306,943 0 6 
~hinery and Plant 301,130 16 11 
Puudin ; 41.996 1 6 
Carried forward - i os .. £650,069 18 11 





THE ECONOMIST. 
ROBINSON GROUP OF MINES. —contd. 





| 


| 


Dr ended December 31, 1907. 

To Development . a nia ea £20,610 4 8 
Mining 7” a 107,218 5 8 
Hauling ind Pumping oe ~ a oa 18,556 5 1l 
Sorting ve o a a a ie 13504 9 9 
Crush ne 2,643 16 0 
Transport 2,034 17 1l 
Miiling a 16,120 8 O 
Water Servi 2,097 17 4 
Cvaniding Sands 12,601 811 
Cvaniding Concentrates 5,109 2 6 
Cvan acing Slimes . oe ia na a 5,037 19 0O 
General Expenses, Mine ns - BP ; 9,250 610 

. ‘5 ad Office, &e 4096 2 2 
Salaries, Legal "eae 
Cables, Rents, Stationery, 
Printing, Advertising, &c. £1,861 2 4 
Directors’ and Auditors’ Fees 1.400 0 O 
Transfer Agencies, Johannes- 
burg, London and Paris 834 19 10 
Balan to Profit and Loss Account ee 110,504 4 9 
£315,185 9 5 
| By Gold Account - af - 
Mill £196,347 6 4 


Sundries ia id 54 17 
Balance.. a oy oa 587,812 2 
£459, 1 146 3 

Cr. 
By Balance as at December 31. 1906 ae -- £538,641 10 1 





said books. 
S. FLEISCHER, } 
C. L. ANDERSSON and Co., } 
In mapenns Accountants (Eng. 


Statement of Expenditure and Revenue for the Year 


- a 

| 

aS89 

Brought forward £650,069 18 11]} 

Development, Shafts, & 227,483 12 7] 

Roads and Fences 119915 7] 

Plantations and Tree P] oe 7 o 86 18 i| 

Furniture .. 5 Ea: ~ 3 : 686 18 ll 

Instruments a i126 0 O 

Livestock and Vehicles 464 0 6 

Stores 13,833 411 

Shares a es 200,001 0 O 

Leases, &c., paid in adva 37 10 O 

Native Labour Recruit 3,257 S$ 1 

Sundry Debtors a a 290 0 0 

Dividends accrued for 1907 10,000 8 0 

Cash Account i ‘ a i 7” 100,106 6 1l 

Johannesburg .. £99,230 13 0 
Mine 796 18 11 
Gold in Transit 78 17 O 
£1,207,592 19 9 
J. W. S. LANGERMAN, Vice-Chairman. 
JAMES H. CROSBY, Secretary. 

We hereby certify that we have examined the books of The 
Porges Randfontein Gold Mining ¢ ompany, Limited, and 
compared same with Vouchers and Bank B that we have 
found them correct, and that the above is a true extract from e 








Cyanide W 


115,675 18 5 


‘ a 
General Reve) 


5,162 4 8 


£315,185 9 


on 





J. W. 8. L 
JAMES H. 
d and for 


ANGERMAN, Vice 
CROSBY, Secret 
lt) d cx €Ccl, 
3. FLEISCHER. | Beatin 
C. L. ANDERSSON and Co., j AUditers. 
Incorporated Accountants (Eng.). 


Chairman. 
arv. 


Examine 


Statement of Profit and Loss Account for the Year 
Dr. ended seamed 31, 1907. 
To Dividend No. 6 aa 
Debenture Inte rest 
Profits Tax ‘ wx es 
For Year 1907 “s 
Less Overestimat a 1906 


£50,000 0O 
12,500 O 
8,779 4 


ooo 


£8,781 0 
1 16 


oo 


COO WO 





‘Dividends Accrued . 


Balance of Expe wndidhean 


0 
10,000 8 
110, 4 


and Revenue 504 


1 
0 
: 2 
£459,146 3 8 





Balance £387,812 2 


LANGERMAN, Vice-Chairman. 


Secretary 


G 


i 





JI. W.S 
JAMES H. CROSBY, 
Examined and found correct. 


S. on ISCHER, 
C. L. ANDERSSON and CO., 


Incorporated Senuanme (Eng,). 


? 


| Auditors 
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GENERAL Orrice, Broap STREET STATION, 
PHILADELPHIA, February 26, 1908. 


Directors submit herewith to the Stockholders of Ti 


1e 


Pennsylvania Railroad Company a synopsis of their Annual Report for the 
year 1907: 


The gross earnings of all lines directly operated were 
Operating expenses excluding taxes u9 
Taxes on Pennsylvania Railroad and leased lines 


Operating expenses, including taxes .. ‘ oe 


Net earnings from operation a9 
Deduct rentals paid roads operated on basis of net earnings ee 


Net operating earnings of the Pennsylvania Railroad Company 


#119,607,348 28 
3,979,164 21 


$41,226,315 
4,877,005 


36,349,247 


To which add: 


Dividends aggregating 7 per cent. 


Deduct 


Securities received with the lease of the I 


$10,675,427 21 
3,118,679 11 


Interest from investments - oe 
Hire of equipment, interest General 
Account, and other items 


13,794,106 
$50,143,554 


Gross Income 


Deduct : 


Fixed rentals of leased roads &4,249,169 28 


Interest on bonded debt ee 10,412,487 18 
Interest on mortgages and ground rents, 
interest on car trusts, &c. .. a ov 1,906,641 44 
16,568,297 
Net income.. ‘ sé a uh i $33,575,056 


From this amount the following deductions have been made : 


Payments account Sinking and Trust Funds 
and principal of Car Trusts 

Extraordinary Expenditures 

Amount transferred to Extraordinary Ex- 
penditure Fund.. ee ick a0 oe 


$3,554,545 33 
3,260,651 42 


2,500,000 00 


9,315,196 7 


.- $164,812,825 64 


123,£85,512 49 


15 
33 


82 


w 
nN 


14 


90 


24 


75 
2 


$24,259,859 49 


21,908,455 


50 


$2,351,423 


Balance transferred to Profit and Loss .. es 


Amount to credit of Profit and Loss, Decembe) 


Sist, 1906 24,725,484 36 


Add profit from Northern Central Railway stock 


dividend, adjustment of value of securities 
owned in roads absorbed, and settlements 
of sundry accounts 4,648,576 Ol 
$29,374,060 37 
amount applied toward construction of 

New York Tunnel Line.. - ee és 7,000,000 00 


22,374,060 


Amount to credit of Profit and Loss, December 3lst, 1907 e- $24,725,484 


GENERAL BALANCE SHEET. (Condensed). 
DercEMBER 3lst, 1907. 


ASSETS. 


Cost of road, equipme nt, and real estate inns ox ee . &291 061,204 
Securl 22. 


ties owned ae . 5,001 ,184 
Leasehold interest in Harrisburgh, Portsmouth, Mount Joy and 

Lancaster Railroad * . on se ee oe 
Accounts receivable : 

Sale Norfolk and Western and Chesapeake and Ohio stocks 
.N.J. R. R. and C.Co 
Loans for Construction and Real Estate purposes to various 

controlled companies 7 oe 
New York Tunnel Extension .. oe oa - “< os 


1,882,550 


15,492,685 
3,283,460 


18,412,492 
39,541,414 


CURRENT ASSETS. 


Due from controlled companies for advances 
for construction and other purposes 

Due from agents 7 7,690,425 

Bills receivable and miscellaneous assets 4,722,567 46 

Materials . 15,929,924 

Cash fu 37,385,673 


$6,119,165 


o~ 
B32 


“OW 


~~ 


71,847,756 
Sinking Funds, 7 t Fund, i Insurance Fi 7,782,626 
Tot “a is ‘ nis — os -- $672,305,375 


99 


37 


56 


58 


86 
57 


00 





LIABILITIES. 

Capital stock : 
Funded debt (including m nd groun 
Guaranteed stock and Bonds of the Harrish: 

Mt. Joy and Lancaster R. R. ¢ 
Seeurities received with the lease of the U. N. J. R.R. & C.¢ 
Car Trust Principal and Taxes charged out and awaiting 

settlement ; 
Pennsylvania Company Deposit Account 
Extraordinary Expenditure Fund 


‘ ee ‘ne $314,594 ,650 
ortgages and d rents 270,974,645 
irgh, Portsmout} 


1,882,550 
5,283,460 


4,448,067 
‘ 2,290,897 
ee oe ‘a 2,500,000 


CURRENT LIABILITIES 


Pay rolls, vouchers and net traffic balances %20,702,079 98 
Due controlled companies other than traffic 


be : 9,461,819 4§ 
1,258,704 06 


balances ; Kis : ; 
Due Saving, Relief and Insurance Funds, ¢ 
Interest accrued, matured and uncollected, and 
divide nds uncollected ee ee oe *- 2,875,981 94 
3,491,079 23 








Miscellaneous Liabilities .. ee va ve 
— 37,789,664 
Sinking Fundsand Trust Fund ; ot 9.815.955 
Profit and loss . ; oe .. eo ; , 243.725.4884 
. . . $672,305,375 


00 


FUNDED DEBT. 


The amount of funded debt, including real estate mortgag nad « na ti 
rents, December 31st, 1907, was $270,974,645.13, being an increase of &79.4 
This was due to the issue of $60,000,000 of three-year collateral not nd to {1 
the taking upon your Balance Sheet of the bonded debt of the Philad hi | 


} 1} 
and Erie Railroad, $19,823,000, as a result of the absorption of that propert 
as against which were credited the redemptions of various se« ie | 
reduction in real estate mortgages and ground rents. | 


SECURITIES OF OTHER CORPORATIONS | 


The cost of the securities of othe: corporations held by ( \| 
December 31st, 1907, was $219,989,663.17, and the direct revenu ¢ | 
from during the year was 2%10,440,955.2]1, being 4.75 per cent | e ¢ 1} 
thereof. The increase in the cost thereof is due to the aeai the {| 

. t 2 1| 
stock of the Bald Eagle Valley Railroad, to further investin n the| 
securities of lines embraced in your system and to increased | ! f Car | 
Trust and Water Trust Certificates. 

CAR TRUSTS. 
| 

The issues of Car Trust Securities during the year consist: = 2,782,000.00 


of Pennsylvania General Freight Equipment Certificates of 1906 


wing a 
balance of $782,000.00 of Series W, and $1,000,000.00 each of the Certificates of || 
Series X and Y, and $9,118,000.00 of like Certificates of 1907, embracing 
$1,000,000.00 exch of Series A, B, C, D, E, F, G, H and I, and &118,000.00 of 
Series J, an aggregate of %11,900,000.00. There was thus furnished for the 
Pennsylvania Railroad Company 1,000 steel long coke gondo! ,918 stee 
hopper gondola cars ; $76 steel underframe box cars and 334 sti inderframe 
reirigerator cars; for the Pennsylvania Company 1,294 stec! pper gondola 
cars and £65 steel underframe box cars, and for the Clevelond, Akron and |} 
Columbus Railway Cx mpany 335 steel underframe box cai 6 steel flat cars 


200 steel long gondola cars, and 70 steel underframe stock ca ’ | 
10,268 cars. | 





The total number of Car Trust cars now in service is 105,112, and the Car 
rust certificates outstanding December 31st, 1907, aggregates 472,818,000.00. 
TRAFFIC, 


The number of tons of freight moved on the five grand d s east of 
Pittsburgh and Erie in 1907 was 224,227,074, an increase of 51,856,011, or 30.08 per 
cent.; the number of passengers was 67,356.833, an increase of 5,248,125, or 8.45 





per cent. 

The other Railroad ¢ ompanies east of Pittsburgh and Erie in which | 
Company is interested show satisfactory results. Detailed statements of their }} 
operations will be found in their respective annual reports, As W sin the full }} 
report of your Company. 

CAPITAL STOCK AND FUNDED DEBT.—LINES WEST OF 
PITTSBURGH, | 

The fifty millions of Pennsylvania Company eighteen months 44 per cent 
Collateral Improvement notes, which were issued May 1, 1906, tated 
last report,and which were guaranteed principal and interest by Company, 
were paid at maturity, November 1, 1907. 

In order to provide for construction expenditures, underlying liens and ther 
corporate purposes, the Pittsburgh, Cincinnati, Chicago and St. Louis Railway 
Company authorised the creation of ten million of bonds under its cons idated 
mortgage, to be known as series G, to bear date November 1, 1907, & lor 
fifty years, and to bear a rate of interest not exceeding four per cent. OT thes 
bonds, $6,000,000 have been sold to the Pennsylvania Company, and ti 
proceeds used in payment of construction expenditures hereto! le, and | 
for other corporate purposes. 


CAPITAL EXPENDITURES. 


The amount of Capital Expenditures during the year « t Line 


. af 42 
Pittsburgh for construction, equipment and real estate was 57,008,999.%4 


In these expenditures were included large outlays upon t evatiol 
Chicago and Allegheny City; upon the revision of line and ¢ tion 
second and third tracks on the Pittsburgh, Cincinnati, Chicago i St. Louis 
Railway; the improvement of yards, docks, and other terminal ! ties, the | 
increase of sidings, the purchase of additional real estate and 7: “4 | 


especially upon additional motive power and equipment for 


western and South-western systems. 
TRAFFIC. 
The number of tons of freight moved on the lines west I ° | 
155,900,426, an increase of 13,530,327. The number of pas . ov 
35,001,393, an increase of 2,587,833. | 


The gross earnings of all lines east and west of Pittsburg t 1} 


were $326,785,525.96, operating expenses, %243,154,080 72, = itl 
£83,631,445.24, an increase in gross earnings, compar 1205 1] 
&30,887,360.72, and a decrease in net earnings of $722,9 7 ‘ is 

435,064,136 tons of freight moved on the entire system, bel oa ae 


71,108,309 tons, and 153,047,046 passengers carried, an increas Z 054. i] 
GENERAL REMARKS. 


In pursuance of the power conferred by the Sharehold: 

and for the purpose of meeting your capital requirements, @! 
March 15th, 1907, under the terms of an agreement with ; 
Company as Trustee, of $60,000,000, three-year five per cel t ; | 


This course was adopted by reason of the fact that 


tions then existing, lang term securities could not be pl 
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March 14, 1908. | 


THE PENNSYLVANIA RAILROAD COMPANY —( ontinued., 


, heavy increase in the volume of freight traffic until the month 


There was: 
tonnage and ton mileage for the year showing a large gain 


{ December, the 


and the revenue 
but there was a material reduction in the gross and net earnings 


.. While the increase in the passenger traffic was much below 
shown in 1906 over 1905, being but nine and thirteen one- 


previous year, 





ver ton per ml 


the pe reentace 


ndredths per cent. as against fourteen and forty-one one-hundredths per 


“ent , the gross re vel 


as compat 


The expenses, also, were largely increased, the cost per passenger per mile 


owing an increased percentage of nearly thirteen per cent. and the cost per 
rain mile showing an Increase of nearly seventeen per cent. 
ssa reduction of nearly one-third in the net earnings per passenger train 
nile; and while this was due in part to a more accurate distribution of 
spenses as between freight and passenger traffic, it was clearly shown that 
» jower fares Which prevailed during a portion of the year had not stimulated 
waffic to the extent necessary to offset the loss of revenue and the higher cost 
{ operation due to the increase in wages and cost of supplies. It may be 
noted here that the average rate received upon the entire system during the 


ear was less than two cents per mile. 


There was a further increase in taxes, the amount paid upon your own 
roperty and upon that of the lines operated by your Company for the yeal 


weregating $3,979,164°21, as against $3,715,033°82 for the preceding year. 


After meeting all liabilities and paying dividends aggregating seven per cent., 
ind 83,150,695.72 on account of the maturing principal of Car Trusts, there was 
surplus of $8,112,075.41, of which &3,260,651.42 was applied toward the Extra 
rdinary Expenditures of the year, %2,500,000.00 transferred to the Extra- 
rinary Expenditure Fund, and &2,351,423.99 credited to your Profit and Loss 
Account. 


The heaviest 


outlays during the year between Pittsburgh and Jersey City 
vere upon the extension of the four-track system on your Main Line, the 
vision of the low-grade freight line along the 
nown as the Western Pennsylvania Railroad, the extension and improvement 

ards and terminal facilities at various points, the purchase of right of way 


Conemaugh River, formerly 


connection with the construction of further relief freight lines and the 


erfecting of y 


permanent water supply. 


Tr 


The aggregate expenditures for construction, equipment, and real estate 
ring the year upon your Main Line between New York and Pittsburgh, 
uding $6,150,693.72 on account of the principal of Car Trusts, and $500,000 
count of the principal of Water Trust Certificates, were $19,812,455.98, of 
h $9,110,780.57 was charged to capital account, $5,530,826.75 against the 
me of the year, and $5,170,848.66 against the Extraordinary Expenditure 
nd theretofore existing. There was also charged against the income for the 





the amount of $880,518.39 advanced to the Western New York and 
sylvania Railway and other subsidiary companies. 


¢ capital expenditure on the branch lines, which was met out of their own 


irces, aggregated $1,462,321.21. 


‘pursuance of the policy announced in the last report,the expenditures for the 
Were confined almost exclusively to the completion of work actually unde 

"4); and itis gratifying to note that with the exception of a portion of the 
‘lel treight lines for which no present necessity exists, substantially all the 
its outlined in the report for 1902, as essential to put you road in 
eet the legitimate demands of your traffic, have been completed. 

it, the average daily mileage of the freight cars moved over your lines 
“creased about twenty per cent. between 1903 and 1907. The expenditures foy 
I year will be practically confined to finishing the work now in 


sf€ss On the main line, and to the Tunnel Extension into and through New 

ork and lerminal Station in that city. 

“he progress upon the Tunnel Extension has been satisfactory, although it 
hecessarily been delayed by the engineering, legal and municipal questions 


separable fy mn 


so extensive an undertaking. It is expected that the entire 


‘pon the tunnels and terminal station will be completed in 1910. 
yr ° . 
he sect between Harrison, east of Newark, where the Tunnel Exten 
r New Jersey Division, and the western portal of the Bergen 





intial progress was made during the year upon the masonry, 
{embankment necessary to carry your railroad across the 
~alOWs al the grades of the railways and streets traversing that territory, 


els through Bergen Hill have, with the exception of about seven 





el, ly excavated. The concrete lining is being placed in the 

1 els also in the two tubes under the Hudson River, while 

c leted from the river to the Terminal Station approach 

From Tenth to Ninth Avenue more than half of the work 

ors |, and on the Terminal Station site between Seventh and 

7 an New York City, practically all the retaining walls and 

: . we. The steel viaducts for the support of the streets 

Ane ite and for the avenues crossing it are also nearing com- 

- = el structure of the station itself is in process of erection. 

2 innel ¢ tion from the terminal site eastwardly to the First Avenue 

~ 8 On t ' y side of the East River is completed, with the exception 

- tion by en Fifth and Sixth Avenues, and nearly one-half of the 

= other work on that portion of the line is completed. In 

poo i the four tunnels under the East River, one of the iron tubes 

be : - pleted, and the remaining tubes will be connected early 
pre 

; Long Island City from the East River to East Avenue 

‘ of Queens have been completely excavated and iron 

' ta the conerete lining is in place. The work between the 
iia * d the western end of Sunnyside Yard, near Thomson 

nnels reach the surface, is under construction. 

\ ble to actively proceed with the Sunnyside Yard, until a 
certair had been made in the City plans covering the relocation 
1 = *tsand the construction of highways across the yard so as to 

ached 3 = ngs. But an agreement for this purpose having been 

ge Maso) ist, the necessary work on the viaducts, embankments, and 

* *? Is now under way. 

tty “tnton Wil be about fifty-five hundred feet long and fifteen hundred and 


the widest point, arfd an important part of the Tunne, 


is 


ee 


»an increase of more than twelve and a-half per cent. over the 


ie therefrom increased barely four and one-half per cent., 
red with a gain in 1906 of fourteen per cent. over the preceding year, 


As a result there 
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Extension. The Long Island Railroad and the New York Connecting Rail 
road eventually will be directly conneeted with your New York Tunnel Exten- 
sion in the vicinity of the yard, and through these lines, the New York, New 
Haven and Hartford Railroad and its New England connections will be pr 


vided with a direct all-rail route to the South and West over your system. 


By reference to the general balance sheet it will be seen that the total 
ainount capitalised on account of the New York Tunnel Extension to Decembe 
31, 1907, is $39,541,414.45, but this does not embrace the sums charged off from 
time to time against income and profit and loss accounts. These latter sums 
aggregated $23,000,000.00 prior to 1907: and as from adjustments made during 
the year already noted, large credits accrued to your Profit and Loss account, 
an Opportunity was afforded to charge off the further amount of &7,000,000.00 
on account of the Tunnel Extension, king the total charged to date against 
Income and Profit and Loss accounts $30,000,000.00. There will also be 
substantial credits to the cost of this work arising from the sale of surplos 
real estate not permanently required for the uses of the Tunnel Company 
During 1907, over $1,600,000.00 was received from this source, the main item 
being the consideration paid by the United States Government for the post 


office site conveyed to it on Eighth Avenue betweem Thirty-tirst and Thirty- 
third Streets. 








Pennsylvania, New 
York and Long Island Railroad Company, a corporation of the State of New 
York, and the Pennsylvani 


The Companies engaged in its construc tion, namely, the 


, New Jersey and New York Railroad Company, 4 
corporation of the State of New Jersey, were, pursuant to the laws of both 
States, omuaitieiel and merged on June 26, 1907, into the Pennsylvania 
Tunnel and Terminal Railroad Company. 


Large expenditures were also made upon the Philadelphia, Baltimore and 
Washington, West Jersey and Seashore, and Long Island Railroad Systems, 
the funds for which have been temporarily advanced by your Company 


The prosperity which had existed for a number of years in all branches of 
industry and which had so exceptionally increased the traffic upon the railways, 
met with a severe check in November last, which is now largely affecting the 
revenues of your system. While a number of causes seriously disturbed public 
confidence, and thus brought on the financial panic which has so sharply 
affected the business interests of the country, an important one undoubtedly 
was the fear that as the result of recent Federal and State legislation, the 
regulation of the railways had approached so nearly to an effort to control 
their management and revenues, that the investments therein were not 
assured of that protection to which they are justly entitled. Eventually, it 
may be assumed the questions that arise will be fairly adjusted, but in the 
meantime, the railways have to face the loss of revenue consequent upon the 
enforced idleness of a large portion of their equipment, while to a propor- 
tionate number of their employees, this has necessarily brought about either 
an entire loss of employment or a material reduction in their hours of labour. 


In Pennsylvania, notwithstanding the legal maximum charge was threo 
cents. per mile, and the rates on passenger travel had been adjusted from time 
to time, upon a careful consideration of the extent, frequency and character of 
the service rendered, and while the average rate received upon your lines was 
only about two cents. a mile, a bill was passed, under which the railways of 
the State were forbidden to charge, under any circumstances, more than that 
rate for transportation within the State. In order to earn the average rate 
theretofore received, it would have been necessary to advance the special rates 
on commutation and excursion business, which are specially authorised by the 
Constitution, had been long in force, and had furnished the basis upon which 
communities had been built up, values fixed and methods of living established 
which promoted the health and comfort of the public; or in default of such 
action, the rate fixed by the law referred to would have reduced your 
below a fair and proper return upon the capital invested. 


earnings 


For these reasons, legal proceedings were instituted in the Court of Common 
Pleas of the County of Philadelphia to restrain the enforcement of this law 
After an exhaustive examination of the data and facts submitted, it was 
decided to be unconstitutional by reason of the fact that under its provisions 
injustice would be done to the owners of the railways, and this decision w : 
aftirmed on appeal by the Supreme Court of the State. 


In pursnance of the action taken by the Shareholders at the last annu 

, the Philadelphia and Erie Railroad has been merged into the main line 
and in further pursuance of the policy of acquiring the minority interes 
roads in your system, where such acquisition promotes efficiency and economy 
of operation and is to your general advantage, your Board has purchased on 
satisfactory terms all the individual interests in the Bald Fagle Valley Railroad 
which extends from a point near Tyrone on your main line to Lock Haven on 
your Erie Division. 


It has also been deemed advisable to absorb the Junction Railroad, three 
miles in length, which furnishes the connection in the city of Philadelphia 
hetween the Philadelphia, Baltimore and Washington Railroad, your Main 
Line, and the Philadelphia and Reading Railway, and the entire stock interest 
wherein is owned by your Company: and also the South-West Connecting Rail- 
way 


coke 


small Branch, about a mile and three-quarters long, in the Connellsville 
region. 








Your approval will therefore be asked of the necessary agreements covering 
the absorption of the Bald Eagle Valley Railroad, Junction Railroad, and 
South-West Connecting Railway properties. 

The charges to CAPITAL ACCOUN 
Cost of road: 


T during the year were as follows: 


Expenditure on the four-track system on 
Se Line, on double-tracking Cone- 
maugh Division, on Piteairn, Holidays- 
burg wae other yards, and on Branches, 


shops and other facilities .. oe -- $5,394,932 13 


Cost of Philadelphia and Erie Railroad, 
50,206,000 00 


absorbed ee ee ee ee oe 
Amount transferred from Real Estate 
account, being property used for rail- 
road purposes... oe ee ee .* 


14,200,284 21 
$49,303,216 34 
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THE PENNSYLVANIA RAILROAD COMPANY —( tinued. 


Equipment: 
Portion of cost of locomotives and freight 
and passenger cars ; : $543,059 31 
Portion of payments on account of prin pal 
of Car Trust Certificates = 7 3,000,000 00 


3,543,059 31 
$53,346,275 65 
Real Estate : 


Credits thereto on account of transfe: 


ny 
eerste nee tatpa esti tl LLL: 


Cost of Road, as above $14,200,264 21 
Less additional purchases : ss 172,789 13 
14,027,495 08 
Total charges to ¢ ‘apital Account for 1907 / ‘ %39, 318.780 57 





It will be noted that the sum of $3,000,000, being a portion of the payments 
on account of Car Trust Equipment, has been charged to Capital 


t 


Account. 
This was deemed advisable by reason of the fact that the large sums heretofore 
charged therefor against income had reduced the book value of your equipment 
to a figure below its actual value. Of the 247,699 freight cars now furnished by 
the lines in your system, more than one half 
underframe construction. 


are either steel cars or of steel 


The increase of Capital Stock during the year was as follows: 


Issned in exchange for Convertible Bonds of 1902 ; a 5,000 00 
In exchange for Convertible Bonds of 1905 2 5,650 00 

In exchange for Allegheny Valley Railway Company 
Preferred Stock 164,050 00 
In exchange for Cumberland Valley Rs 1ilroad Stock ¥,694,400 00 


In exchange for Philadelphia and Erie Railroad Stock 4,485,200 00 
In exchange for Bald Eagle Valley Railroad Stock i 2,289,000 00 





Total issue during 1907 .. ‘* “ : $8,643,300 00 








THE COMPANIA SANSINENA DE 
CARNES CONGELADAS. 


Gives notice that the ANNUAL GENERAL 
MEETING of the Company will be held in Buenos 
Ayres on the 26th of March, for the purpose of 
receiving the report of the Directors, and Statement 
of Accounts, the election of two Directors, the 
appointment of Auditors, and the transaction of the 
ordinary business of the Company. Shareholders 
desirous of being represented at the meeting must, 
in accordance with the provisions of the Articles of 
Association, lodge their share certificates, or a 
Banker's receipt for same, together with their 
proxies, at the London Offices of the Company, 15 
Long lane, Smithfield, EC. A receipt will be 


netics emanate tne 






FIRE, 
BURGLARY, 














1, 
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Insurance. 


N ORT HERN 


ASSURANCE COMPANY. 


EMPLOYERS’ 
MOORGATE STREET, E.C. 


ACCUMULATED FUNDS: £6,782,000 





mannan 


=== 
[March 14, 1908, | 
and 
' 
| 
} 
Included in this amount are the balances held, as noted e Balan 
Sheet, to retire the small individual holdings of stock outstandi a | 
the year in the Allegheny Valley, Cumberland Valley, Bald Ea 
Philadelphia and Erie Railroads. ; 
The Board have to record with the deepest regret the death er 6th 
in the 83rd year of his age, of Mr Alexander M. Fox, who had | 
tinously as one of your directors since 1871. His sound jndymy and lo } 
experience made him a wise counsellor, whiie his attractive personality ; 
devotion to your interests had won the high regard and con! f his | 
associates. 
Mr Percival Roberts, Jr., was elected a Director on October 23 th 
vacancy thus created, 
Mr Hugh B. Ely, Superintendent of the Insurance Department wi 
he had served continuously with the highest efficiency since its establishmen. | 


in 1882, having died October 30th, Mr R. H. Newbern, Assistant Sup: rinte) 
of that Department, was appointed Noveinber 13th, 1907, to the 
vacated.—By order of the Board, 


JAMES McCREA, Preside: 
Attest: LEWIS NEILSON, Secretary. 
Stockholders may obtain pamphlet copies of the Annual Rep 
to the London Joint Stock Bank, Ltd., Financial Agents, Prince 


London, E.C., England ; or by addressing Lewis Neilsen, Secretary, Bro; 
street Station, Philadelphia, U.S.A. 





Prudential Assurance 
Company — 
HOLBORN BARS, LONDON, E.Cc. 
LIFE, 


ACCIDENT, 
LIABILITY. 


'NYunos, | &6 7,000,000. 


COUN ‘TY COUNCIL OF THE WEST 
RIDING OF YORKSHIRE, 


WEST RIDING DEBENTURES or BONDS, 1908. 


| given for the share certificates at the time of lodg- 
|| ment, such receipt to be exchanged for the certiti- ident an ISSUE of £50,000 in Bonds of £100 eac! 
cates when returned to holders, on and after the COUNTY FIRE ee. See) Soe ae one 
day following the meeting. The Chairman and FF E T sation, Domestic Servants, Che County Council INVITES APPLICATIONS 
|| Directors of the Company are not eligible to act as 0 IC ’ L D. Third Party, Burglary. Plate for £50,000 Three and a-Half per Cent. Bonds, f 
i — a ns ees neeg not; @ Regent St., W., meat mee hor = - = 0 ge ; 7 a will be 
1eCess ers of . ompt! . i > : March, 1% >» Ak nue Lik De up 
London, March 10th, 1908 , —— INSURANCES EFFECTED ON THE ive dane-at a eae me - inten st will be payable 
onde etenthee 14 Cornhill, E.C.,  mosST FAVOURABLE TERMS. js \r sy iy Papa, , 
s LONDON. The Business of this Office is Applications for Bonds, for the period of yea 
Appl lic eae * — a confined to the United Kingdom, desired, to be made on forms obtainable from 


Company 


mMuTUAL LIFE oFFIcE. 
WHITE ESTABLISHED 1852. 


The BONUS 


Head office, branches APPLICATIONS FOR AGENCIES JNO, COPPOCK, 
DELICIOUS COFFEE — nee West Riding Treasurer and Registrar. 
@ 
ee 


F.G. Reynolds, Secretary. | County Hall, Waketield. 


RED MARINE AND GENERAL | 





FUNDS £1,563,129 © 


| addition of TEN POUNDS for each £100 assured. 
& siineiahiadeicipaitaimnataniiaaneile 

i Apply for Prospectus to Head Office: 

| 


For Breakfast &after Dinner| 14 LEADENHALL STREET, LONDON, E.C. 





REErUGE ASSURANCE 








Or to any of the Branches throughout the country. 


COMPANWYW, LIMITED. 





of 1905 wave to all Members participating in fall an | 


Chief Office: OXFORD STREET, MANCHESTER. 
waren — . . ii i = 7 eas dale : ASSETS. 5 int ° 
] EXTRACT FROM THE ANNUAL REPORT FOR THE YEAR ENDING ; Lanett 997,452 4 
| 3lst DECEMBER, 1907. Secueesdneorene s onion Saecas viens an 
i - sa : oreign Government S@CUrIlleS . 2... ee ce eee eee ee eee enn eeee ene a 
ORDINARY BRANCH.—The number of Policies issued during the year was Railway and other Debentures and Debenture Stock .......- 1, (3,080 ; 
26,479, cose aay | the suin of £1,937,698, and producing a Premium Income Do. do. Stock and Shares, Preference and Ordinary..... yr 12 2| 
| of £117,381 19s 6d. The Premium Income for the year was £702,507 9s 0d, Chief Renta... ....sccccccce oonee a | 
ee ing a eens = -_ ee 14s 4d, al ompée _— _ the previous year. The Loans on the Company's Polici: ies within thei ir Surre nder Val aoe 60 15 6 
amount paid in respect of Claims was £253,761 1s 7% Furniture and Fixtares .....cccccccccccccccccecvecvccces . oon a 
i INDUSTRIAL BRANCH.—The Premium Income for the year amounted to Superintendents’ Balances .... cca Medeeeee ee wEe whee enrEs _ 24,432 oy 
|| £1,657,552 17s 10d, being an increase of £75,876 15s 5d over the previous year. The Outstanding Premiums ... als ia cial Raha 107,700 2 - 
|| amount paid in respect of claims was £699,691 3s 10d. Outstanding Interest and Rents : iveeneces i en 6 0 
The aggregate Premium Income of both Branches for the year was Bs 239 ” 1 
: ank Deposits for fixed periods ...........-+eeeeeeereeees 
| £2,340,040 6s 10d, showing an increase of £129,948 9s 9d over the previous year. Cash at ieee aie : ms Vcnbetdccnueonuneseneet 216 6 
| ‘The total amount of Claims paid in both Branches since the establishment of IRON Cs oe ee ae =e a eae 23513 ll 
the Company is £11,156,821 10s 1d. ene 
The total funds of the Company amount to £5,534,508 15s 0d, representing an 2 4.508 © 
ncrease during the year of £631,207 12s 9d. ee 
Ra snanreataepninas a a natant R. WM. GREEN, ) Joint General JAMES WILCOCK, Chairman. 


|| GENERAL BALANCE: SHEET of the REFUGE ASSURANCE C0., Limited, 


For THE YeAR ENDING 3lst DecemBeER, 1907. 








| LIABILITIES. 
|| Shareholders’ Capital, paid up ..... pkicadacs Aa w Ree a hee £300,000 0 0 
Ordinary Branch Assurance Fund ..................eeee00ee++ 3,785,150 O 1 
Industrial Branch Assurance Fand ...........ccccesseccecceucs 1,449,358 14 11 
i] £5,534,508 15 0 
|| INVESTMENTS :— ASSETS. - . 
| Mortgages on Property ..... ° imiscisns sede baseaeen’ £994,039 9 4 
Loans on Municipal and other Rates sbkSeenessesene couse §«=(FRR GOT 19 2] 
{| House Property and Land ................ pteNeSetskhe ees 547,712 111 





. ! 
JOHN W. PROCTOR,/ Managers HENRY THORNTON, | pjrectors: | 


ROBERT MOSS, Secretary. WILLIAM ADAMS 


We have examined the foregoing Balance-sheets and Accounts, and in eae 
such Balance-sheets are full and fair Balance-sheets containing i eo 30 88 
required by the regulations of the Company, and are proper'y éf re 4s shown 
to exhibit a true and correct view of the state of the Companys alalts nents &§ 
by the books of the Company. We certify that all our req ret on the 
Auditors have been complied with. We have also satis! ied ours ae 

Securities representing the Company's investments are in perfect order. 


‘ > Anditors. 
RICHARD WHITAKER, JOHN HOLGATE, Audito 
Manchester, 14th February, 1908. 
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